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At  The  Lookout 


SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
bis  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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EUROPEAN  CRISIS  , - 

A/^AIM  DIP  DAPTAD  Halifax.  —  The  reforestation  pro- I  Provincial  Governments.  The  boys;  AllCAA  I  ACT  VC  AD 

AllAlil  Kill  rALIIIK  .lect  of  the  Federal  and  Provincial  "'>>1  be  enrolled  for  five  months  and  '  /lllLrll/  Lflul  I  L/ill 

E  Governments  is  now  under  way  in  !  -t,  '  - 

IN  TRADE  OUTLOOK  objectives  being  re-  the  balance  being  held  over  |  Production  for  Month,  Prob- 

forestation,  fire  prevention  and  pro-  in  trust  for  them  until  the  season  is  ably  for  August_  Also,  to 

. - ,  ,  tection  and  other  necessary  opera-  ended.  Show  Gains 

Tension  Increases  As  Critical  tions  in  the  wooded  areas  of  the  pro-  A  feature  of  the  undertakine  will  I  - 

Period  Is  Entered  vince  also  providing  employment  to  be  the  construction  of  sites  along  I  POSITION  IS  BETTER 

Upon  ^  number  of  youths  selected  from  lakes  and  streams  for  the  benefit  of  |  _  _  _  I 

"  necessitous  families.  fishermen  and  hunters  with  suitable  I n  i.  »  c.  i  ai  nnnl 

rAO  DrAC'unur'  ririrrr'TC  "f  *be  provincial  camp  spots  prepared  thus  !ps.=ening  Publishers  Stocks  41,000j 

t  AK-KLACHING  LrrLCIS  Land.s  and  F'orests  Department  is  the  danger  of  forest  fires.  Tons  Lower  at  End  of  June| 

supervisor  of  the  program.  It  is  an-  The  plan  it  is  believed  will  not  —  Overseas  Shipments  Still 

Premier  King  Reiterates  Gov-  ticipated  that  next  year  there  will  be  only  provide  work  but  also  m  the  Lower  : 

ernment’s  Policy  of  Watchful  ”  ntimber  of  such  camps  in  the  pro-  matter  of  reforestration  and  other  _  | 

Waiting  —  No  Decision  As  '’'"7  a"  the  well  bein=  of  Forthcoming  report  on  Julynews- 

To  Forthcominr  Election  'Impend  upon  the  the  forests  of  he  Province  move  of  production  and  shipments,  to  | 

lo  rortneommg  tlecuon  money  available.  The  c^ost  will  be  great  benefit  to  the  lumber, ng  in-  issued  shoT-tlv.  will  show  a  fur- 1 

divided  equally  by  the  Federal  and  dustry  of  Nova  Scotia.  cuKcfaT^Hoi ‘c.-o»r.  in  caiea' 


CANADA 


MONTREAL,  FRIDAY,  AUGUST  llTH,  1939 


ro„..rvina  Tk.  -WIY  FIGURES  ON 

Co  serving  The  o  -  NE^SPRINJ  AGAIN 

laritime  Bureau  The  Financial  Timet  | 

:>restation  pro- j  Provincial  Governments.  The  boys;  AUCAIl  I  ACT  VI? AD 
nd  Provincial  be  enrolled  for  five  m.onths  and  '  /lULiil/  Lflul  1  CilA 


Period  Is  Entered 
Upon 

EAR-REACHING  EFFECTS 


To  Forthcoming  Election 


HE  approach  of  what  might  be 
‘  described  as  the  “zero”  period 
I  in  the  summer  .reason’s  crisis  in  Eu- 
I  ropean  affairs,  finds  business  look¬ 
ing  to  the  events  of  the  next  few 
weeks  with  no  little  apprehension 
while  security  m.arkets  are  reflect¬ 
ing  the  prevailinc  uncertainty.  War 
I  manoeuvres  on  ,i  .^eale  that  has 


SALES  EARNINGS  INO  DEQSION  YET 
OF  MOORE  CORP.  BOND  REFUNDING 
RUNNING  AHEAD:  CANADA  N.  POWER 


never  before  been  witnessed  in  Expansion  Shown  During  First  I  But  New  Financing  for  R efmd. ; .''-b^  summer  month .s.  to  pick 
. .  . ,.u  u . I  ij-u  — j  e _ j  u-u  j  r- _ -JL  h^P  again  in  the  late  months  of  the 


TORONTO 


TH,  1939  lOC.  A  COPY.  $3.  A  YEAR. 


JULY  FIGURES  ON  n,*  pian.  ord..  fo,  B.  C.  fuel  board 
NEWSPRINT  AGAIN  ENJOINED  FROM 

AHEAD  LAST  YEAR  OIL  PRICE  CUT 

- - —  '  ernment  with  the  company  ^  ^  - - 

Production  for  Month,  and  Prob- ;  for  an  additional  6  Stanraer  Chief  Justice  Archer  Grants  Plea 

ably  for  August  Also,  to  flying  boats.  Total  cost  of  the  for  Restrainer  to  September 

Show  Gains  12th 

_  16  of  this  type,  of  plane  on  ___  _ 

POSITION  IS  BETTER  by.  the  company— win  be  ap-  OIL  COMPANY  VICTORY 

_ -  !  proximately  $1,00(1,000.  - -- 

With  Publishers’  Stocks  41,000 j  Company  has  already  de-  Enforcement  of  Price  Reduction 
Tons  Lower  at  End  of  June]  livered,  under  original  con-  On  Pacific  Coast  Seen  as 

—  Overseas  Shipments  Still  Stanraer  fly-  Likely  Signal  to  Other  Pro- 

I  ^  !  mg  boats  and  a  seventh  was 

i  recently  completed  and  test-  vinccs 

-  1  ed.  Result  of  the  test  has  IT  “ 

Forthcoming  report  on  July  news- |  yet  been  received  by  the  Vancouver  Bureau  The  Financial  Time* 

print  production  and  shipments,  to  I  mmpany,  .  ^'ancouver.  -Chief  .lu.stice  Archer 

be  issued  .shortly,  will  show  a  ftir- 1  '  ‘  Martin  ha.s  eranted  an  injunction 

ther  substantial  gain,  both  in  sales'  ee.straining  the  British  Columbia 

and  outptit,  as  compared  with  last  fuel  board  from  enforcing  an  or- 

year.  Consumption  of  paper  by  |  |1|1L1V1jL  CiiAlllllUu  dered  whole.tale  casoline  price  re- 

American  publishers  last  month  a!-  '  .  rxtt  a  ren  '^'U’tton  of  three  fpnts  a  gallon  un- 

so  was  well  above  last  year,  al-  w|  |  C  UbD  vLIADli  i  Dl  Septemhnr  i“  when  British  Col- 

though  increase  is  unlikely  to  be  as  |  (PlelLl  1  Ijlt  ull/iltu  |  umhia's  full  court  of  appeal  will 

large  as  the  unusually  good  gain  I  nnPT  IT  1  f  P  t  nOA  ' 

of  8,7^  in  June  when  the  Roya!  .  mIIcVI  Hill  M  I U  <IJ '  Thi:,  marked  on°  more  significant 

Visit  swelled  newsprint  use.  j  1  1I*U1  llxILil  A s/lF»/ j  victory  for  the  nil  companies  in 

Xormally.  newsprint  production  |  - -  j  their  fight  atrainst  prire.-fiying.  The 

and  shipments  fall  off  seasonally  I  jjp  From  $1.08  a  Share  Earned  j  <'atnpaign  here  is  reaarded  as  of 


be  issued  .shortly,  will  show  a  ftir- 1 
ther  substantial  gain,  both  in  sales' 
and  outptit,  as  compared  with  last 
year.  Consumption  of  paper  by  | 
American  publishers  last  month  a!-  ' 
so  was  well  above  last  year,  al¬ 
though  increase  is  unlikely  to  be  as  | 
large  as  the  unusually  good  gain  I 
of  8.7^  in  June  when  the  Roya!  | 
Visit  swelled  newsprint  use.  j 

Xormally.  newsprint  production  | 


New  Plane  Order  For 

Canadian  Vickers 

Continued  activity  at  the 
aircraft  plant  of  Canadian 
Vickers,  Ltd.,  was  assured 
with  the  placing  of  a  contract 
this  week  by  the  federal  gov¬ 
ernment  with  the  company 
for  an  additional  6  Stanraer 
flying  boats.  Total  cost  of  the 
new  contract  —  which  makes 
16  of  this  type,  of  plane  on 
contract  with,  or  delivered 
by.  the  company- -will  be  ap¬ 
proximately  $1,00(1,000. 

Company  has  already  de¬ 
livered,  under  original  con¬ 
tract,  6  of  the  Stanraer  fly¬ 
ing  boats  and  a  seventh  was 
recently  rompleted  and  test¬ 
ed.  Result  of  the  test  has 
not  yet  been  received  by  the 
rnmpany. 


NICKEL  EARNINGS 
$1.15  PER  SHARE 
FIRST  HALF  1939 


peace  time,  toeether  with  barrages 
of  propaganda,  indicate  a  tension 
between  the  nations  concerned 
which  might  reach  the  breaking- 
point  over  .some  comparatively  mi¬ 
nor  incident.  At  the  .same  time  mo- 


Half  and  Second  Half  Better 
to  Date 


REFLECTS  U.  S.  PICK-UP  pLAN  QUINZE  ADDITION 


iT  Ijlj  1  Cllm vIXvI  0  fives  are  so  well  understood  thal 

CTICCCD  /^DCATIV  previously  successful  tactics  of 

uUrrIjK  uKlAiLi  ^he  Axis  partner.s  would  appear  to 
PnAim  HAT*  DAPI  I  little  chance  for  success.  And 

f  nHiyi  Hill  NPhl  I  while  the  danger  of  a  general  con- 

Withering  Heat  and  Uck  of  increase  in  the  confidence 

Ram  Take  Toll  of  “Bumper” 

Yjgjjg  France  and  their  allies  in  their  abil- 

_ _  ity  to  defend  themselves  and  to  ef- 

GRADES  ARE  LOWERED  j  fectively  deal  with  attempts  at  fur- 
- -  ther  aggression  by  Germany  and 

The  crop  report  of  the  Dominion  jjg,  jj,p  ^^nited  States  the  Check 

B^jreau  of  Statistics  issued  Wednesday 

indicated  that  the  prolonged  heat  wave  cn  government  spending  seems  to 

in  the  Prairie  Provinces  extended  have  been  counterbalanced  bv  re- 

through  last  week  and  continued  to  ,,  ,  ,  , 

take  a  heavy  toll  of  prospective  yields.  turning  confidence  in  the  ability  of 
Winnipeg  Bureau  The  Financial  Times  business  tO  meet  emnomiC  problems 
Winnipeg. — Prairie  crops  took  an-  if  the  Xew  Deal  program  is  modi- 
other  heatinc  from  hot  sun  and  fjed.  So  far  as  domestic  conditions 


year,  for  pre-hoUday  advertisinsr 
I  requirements  In  Tune  of  this  year. ' 
i  however.  >hou.gh  there  wa.=  a  .=ea-  i 
Eona!  decline  frc'm  Mav.  the  im- ; 
I  iirovcment  over  the  1938  month  in  i 
Canadian  shipments  was  11  40r.  to; 


for  Corresponding  Period  I 
of  1938  I 

GROSS  UP  $2,000,000 

Toronto  Bureau  The  Financial  Times 

Toronto.  -  International  Nickel 


were  considerably  in  excess  of  the 
corresponding  period  of  last  year. 


flict  is  grave,  there  has  been  a  re-  The  Financial  Times  understands 
markable  increase  in  the  confidence  Improvement  has  continued  into  sec- 

of  the  people  of  Great  Britain  and  flate- 

^  J  u  ■  ...  Maior  part  of  company  s  business 

France  and  their  allies  m  their  abil-  t-  c 


.Maior  part  of  company’s  business  would  refund  present  5''r  bonds 
.s  done  in  the  F.S.  and  bulk  of  gnd  provide  new  funds  for  further 


But  New  Financing  for  Refund- 1 summer  month .s.  to  pick  Corresponding  Period  slrnificance  inasmuch  as  it  is 

.  J  _  ciiii  II  J  up  again  in  the  late  months  of  thp  t  iq-io  expected  that  if  the  government 

mg  and  txpa«*ion  Shu  Jnder  year,  for  pre-hoUday  advertisinsr  litoo  i  wjn.s  its  ease,  it  will  be  a  signal  to 

Considerahon  |  requirements  In  Tune  of  this  year.'  rn-vcc  i7n  <v\n  nnn  other  province."  to  enact  similar 

- — -  i  howes-er.  though  there  wa.=  a  .=ea-  i  GROSS  UP  $2,000,000  regi.ilations. 

PLAN  OUINZE  ADDITION  i^^ual  decline  from  Mav.  the  im- ;  'vt;  "tir  -it.  The  oi!  rnmpanie:-,  in  askinsr  for 

^ _  lirovement  over  the  1938  month  ini  Toronio  Bureau  The  Financial  Times  restraining  order,  held  that  the 

Toronto  Bureau  The  Financial  Times  Canadian  shipments  'vas  11  40r.  to  j  Toronto.  -  International  Nickel  propoced  reduction  w.3s  eonfisea- 

nor  incident.  At  the  .=ame  time  mo-  -Reflecting  the  general  5%  ^^ll^teral  p^^prhs  shipments  13  6e/,  Co.  of  fanada  earned  .63  cents  per  j,; 

fives  are  so  well  understood  that  improvement  in  conditions  in  the  Canada  North-  ahead  of  last  year.  Canadian  pro- !  share  on  the  common  stock  in  the  ;,pp„3,  loss  of  ono  to  rhe  rom- 

the  previously  successful  tactics  of  United  States,  business  and  earn- |  Power  Corp.  still  is  under  con-  duction  failed  to  slacken  much  from;  Quarter  ended  June  oO,  13.,3,  as  copv.  pamies. 

.Idemlon,  thourt  ,...l  den.i,.ha.  ri"r''nu.'«fVr«  nr-r-M  d,., 

not  yet  been  reached.  The'seasoLl  decline  from  sprinclin  the  second  quarter  of  193'!.  Fo,  ! 

Early  in  1937  stockholders  ap-has  continued,  in  .Tulv.  and  this !  the  six  months  ended  Tune  3b  193'p  |  ^ 

proved  issuance  of  up  to  $.^0,000.- 1  month,  but  in  the  sipnifirant  com-  profit  rather  fi^an  return  it  "tl 

»W  .ew  obll«u»,  pr.p„-|P»rl.™.  .vi.h  y.a,  ,pp  palp.  -fH  7“ ^  "  "  "  """ 

atevv  to  a  finan/aiu c  mnvt  u-v,i.<Vi  being  maintained  lYhile  the  July  share  on  the  eomraon  aftei  prefer-  . 

t  ZtLJ  WHc  ' ’U^fpat'e  may  not  quite  pqual  the  I  red  dividends  and  compared  with  net  \ppIiratiOM  Is  |  „ique 

and  provide  new  funds  for  further  ' '"uhsta.ntial  advance  over  1938  ?hown  ;  Profit  of  $16..32.2il.  or  .tl  b,s  per|  motion  submitted  hv  oilcom- 

e Id rao ttao  cf  Sdaaaa..  ’ti  Junp.  both  Julv  Bpd  Aucust  com-  ^hacc  OH  the  eomraon.  in  the  first  |  p^j^ips;'  roiinsel,  the  Fhief  .lusDee 


Axis  partners  would  appear  to  ings  of  Moore  Corporation,  L’d..  for  |  slderation,  though  final  deci-sion  has  Hav-  and  "as  above  ^^les^  with  mx  ;  pare  v  ifh  6 

the  fir-t  half  of  the  riirrent  voavi  .  .  u  i.  j  ruonths  ou'put  6  49o  ahead  of  13,38.  Drst  quar'er 

e  little  rhanre  for  success.  And  ,,.^,„";£^iHerauiv  £  evoLe  of  the^  reached.  saasonal  decline  from  spring  I  in  the  sernn 


Early  in 


stockholders  ap-  I  ^as  continued. 


iecline  from  spring 
in  Julv.  and  this 


atory  to  a  financing  move  which 


ity  to  defend  themselves  and  to  ef-  earnings  are  derived  from  that  |  expansion.  Amount  of  the  5'’--  bonds  June,  both  .Tulv  and  Aiigust  rurn- ;  ^  common  stock  isl'^^""'^, 

fectively  deal  with  attempts  at  fur-  source^  Hence  conditions  in  the  U.S.  ,  now  outstanding  is  $14,840,300.  of !  /hrcnited  on  an  annua!  dividend  rate  of  $2  per  I 

ther  aggression  by  Germany  and  ‘uarket  are  of  prime  importance  to  original  issue  of  $17,009,000  !  Fiihlisherb.  .-tock.-  in  the  i  nited  -  ,  prcAent  the  romin 


Italy.  In  the.  United  States  the  check 


.3Ioore  Oorp  and  its  operations. 


States  have  declined  some  ii.nnnish^re 


It  was  planned  not  only  to  re- :  during  first  half  of  1939.  |  '^'orklng  rapital  wn_s  increased  fo  I  troleum 


panics'  roiinsel,  the  Fhief  .lusUee 
remarked,  w.as.  in  effert.  one  lo 
prevent  the  romine  into  fnrre  of  tlm 
priee-fixing  order  the  Coal  .and  Fo- 


on  government  spending  seems  to  at.ion  reports  earnings-on  a,  eon-  Ls  with  a'^wer  counon  *uit  al’so"*"'’  ‘'ff^uErer 

have  been  counterbalanced  by  re-  solidated  basis  after  giving  effect  rai=.e  monev  to  handle  rontem-  '  general  business  activity  in 

.  ..  ,  to  the  armii=iition  of  F  V  Burt  Co  ,  handlp  .  ntem  ,  jj^p  gjates  since  Spring  the  statis- 

turning  confidence  in  the  ability  of  arqnusition  •  plated  $2,000,000  expansion  pro-  ^jp^,  popjtmn  ,j,p  Canadian  prn- 


$66,329,211  from  $63,749,717  in  the 
first  half  of  1939  and  investment  in 
fixed  assets  waa  inrrea.aed  by  $3.- 
608,420  to  a  total  of  $218,714,143  be- 


Cnntrol  Board  on 


He  :epi  irked  upon  the  unique 
chrii'.i',  •,  i  -I  the  application,  not¬ 
ing  iii '  ,1  .C.iiicnt  would  inflict  irre- 
parablo  iniury  on  either  one  or 


■  ‘  T  tb  which  wp«  consummated  diir-  -  ,  .  ,  ,  7  i  ' 'ra *  position  or  i.ne  <  anaman  pro-  -  — - .7.  paramo  inmry  on  eitner 

business  to  meet  economic  problems  Jpg  th"  £5r--equa? T  $2™  0  a  share  ^  f  ^  would  include  a  20.nno  |  indu.strv  has  been  consider-  "■hf'b  the  other  parties  in  the  c.^ 


rainless  dav.-,  m  the  past  week,  and  j  jj  ,- 

,  „  „  „  *  f  u  ore  concerned,  .=;oine  additiona 

the  earlier  prospects  of  a  bumper 

crop,  which  might  have  been  re-  fheck  on  current  expansion  of  busi-  -uorp  earned  on  the  common  1  .  .  ■  ■  or  i  ananian  newsprint  were  snippen  ig, 

vived  by  widespread  drenching  ness  is  seen  m  the  further  reduc-  s,oek  for  1937.  hut  was  substantial-  onn  ooo  for  £1^  overseas,  out  of  total  shipments  of  , 

rains,  were  definitely  something  nl  fjon  m  crop  estimates  as  the  result  Iv  in  exres.s  of  regular  dividend  re- I  ,n*iqqc'  P  ■  -  1 1.306.338  In  the  fir.st  half  of  1938. 

of  hot  dry  weather  in  the  West  quirement.s  of  $160  a  share  on  the  I  ‘  ,  |  overseas  consumers  took  233.079 

The  withering  heat,  forcing  all  '  ^  reumi  m  me  The  new  government  pov  .-r  ven- 1  ton.s.  of  total  shipment.^  of  1.130.499 

grains  to  a  too  early  maturity,  ex-  Etiropean  Events  q  rer.ult  of  the  acquisition  of  uorthern  OM?;)ec  rriin- 1  ton.'?.  Little  irhprovement  In  over-  l-'j 

•ended  across  al.  three  v-^iern  Dominate  Ottawa  Policy  F ‘x  Burt’ Co  during  1938  common  i ^  i market  conditions  is  in  sight  j 

provinces  alike.  Lack  of  subsoil  f„-reaching  effects  of  the  -'haree  of  Moore  Corporation  out- ! balance  of  this  vear.  As  a  rule, 

moisture  to  compensate  for  the  ah-  me  tar-reacning  eiiec  «  or  vear  j  company,  though  the  present  ;  ,^owever.  overseas  sales  have  been  ' 

.'^enre  of  rains  al.m  contributed  to  European  situation  were  to  be  not-  ^^^ounted  to  390.402  which  compai-  ^  government  h"..=^  insisted  0 ,  le.^,.  profitable  than  shipments  to 

the  general  deterioration  of  crops,  ed  at  this  week’s  great  Liberal  rally  pfj  ^^ith  373  431  shares  outstanding  '  contemplate  a  power  pol-ifj,c  Fnited  States  market,  where  Le? 

Early  samples  of  wheat,  delivered  Toronto  to  mark  the  twentieth  at  the  end  of  1937  £here  was  a  | detnmental  to  any '  trend.=-  depend  largely  on  general  [ 
to  elevators  in  all  provinces,  have  Minister  King’s  lead-  further  reduction  during  the  year.  !  company.  The  provincial  business  conditions, 

established  the  disa.strous  effects  of  JTh  through  conversion  in  both  classes  P’ant  will  supply  power  unsuitable  n„Hng  last  few  months,  competi- 1  Su, 

mid-?nninier  drouth.  Grades  f’Jsnip  of  the  partj.  >ot  onl>  did  preferred  outstanding,  Class  **A''  !  Canada  Northern.-  customer?,  fjon  from  ovprseas  producer?  in  the  '  Ad( 
hav?  varied  all  the  way  front  feed  Mr.  King  refuse  to  commit  the.  coun-  $3  li,6.7on  from  $3,287,900  at  the  |  been  indicated  that  cuv- 1  ^„,priran  market  has  shown  little  I  5^^ 

to  .\o  1  Manitoba.  Stands  of  wheat  try  on  a  definite  course  of  action  end  of  1937,  and  Class' “B”  to  $624,- ®p.’  made  mainly  ■  Change  Dur.ng  fir.st  .six  months  of  |  ^ 

on  malestically  tall  stems,  tlevelop-  described  as  a  hvpo-  oon  from  $688,900  Conversion  of  ;  '’’fP'  encouraging  develop-  ,b,=;  rear.  Canadian  mills  shipped; 

»v,-  .-o-K-  ...........c-  .-..iv.-  "imi  iir  n.'oxijucu  d  nyyii  ...  .  mpnt  nf  ■npvL-  arpaa  This  factor  cn,~-  .u_  _ _ i _ u..  , 


ing  the  year— equal  to  $2  70  a  share 
on  the  common  stock  of  the  com¬ 
pany  after  all  charges  and  prefer- 


I  h.p.  addition  to  the  Quinre  plant '  strengthened 
i  on  the  upper  Ottawa  rivf  For ;  romnpritinn  m 


Iirii.  .d,  d»  U.U.IVM.V  vmiuui.m.-  pdiix  aner  an  enarges  anu  preiei-  ,in,p_  company  has  h-rn  re- !  „„,7r,V.p  -pV-prp 

are  concerned,  .=ioine  additional  red  dividend.^.  This  represented  a  ^  purchase  power  to  take  I  , hi 

.-v,.,.,!.  h„-i  considerable  decline  from  the  $3.31  ,  ra^p  of  moiintirid  run„irpno  nt=  of  months  of  thi 


Fompetition  in  oversea.s  markets 
continue  -  severe  During  the  first 
six  months  of  this  year,  264,943  tons 


now  totals  $60,436,141. 

Profit  and  loss  account  follows  for 


care  of  mounting  requlrenu  nts  _  of  panadian  newsprint  w'ere  shipped 


of  hot,  dry  weather  in  the  West. 

Etiropean  Events 
Dominate  Ottawa  Policy 

The  far-reaching  effects  of  th 


overseas,  out  of  total  shipments  of 
I  1.306.338  In  the  fir.st  half  of  1938.  | 
1  overseas  consumers  took  233.079 


Admin  6f  H.  O. 
Expense  . . , . 
Add:  Other  inc. , 


Deprec  Ac  Depl. 
Retirement  sys¬ 
tem.  etc  .  .  . 
Inc.  taxes,  etc. 


year  of  Prime  Minister  King*?  lead- 1  reduction  during  the  year. 


There  a  "  detrimental  to  any '  depend  lartrely  on  general 

ne-  the  rear  I  Pr’^^te  company.  The  provincial  business  conditions. 


I'-h  TO  N>t.  profit  ... 

where  .  Le«s- 
eneral  i  PrcF  di^nd^. 

Com.  divids 


Through  conversion  in  both  classes  '  supply  power  unsuitable  niiring  last  few  months,  competi- 1  Sum!  for  penod  $  2.22S.319  ^  '  '87.1 

^  of  preferred  outstanding.  Class  "A''!*'’  Canada  Northern.-  customers,  tjop  from  oversea.s  producers  in  the  ;  Add  Prev  .urpi  ^72.2i9^9s  /n.150.6 

coun-  $3.11,6.700  from  $3,287,900  at  the  |  has  been  indicated  that  cov- 1  Amenran  market  has  shown  little  |  s^^pius  forv.,rd  774.4fi«7'i’s  S72.i47.7 


1939 

*27.427,682 

1938 

*25.47  1.73  3 

879,489 

234.456 

832.488 
3  1  4.095 

*26.782,848 

*24,953.36.1 

3. >181.254 

5.458.4  1  1 

.  890,911 

4.437.245 

859,405 

3.903.293 

*  1  7,773.438 

*  1  6.732.25  1 

966,949 

1  4.578.1  69 

966,949 

1  4.5  78.3  69 

*  2.228.319 
72.259.896 

*  1.187.133 
70.950.662 

If  the  ordinary  eoiirse  of  taking 
out  jiidcment  had  been  followed  the 
issue  would  have  come  before  the 
court  as  a  whole  and  niueh  time 
could  have  been  saved,  ho  said. 

The  actual  motion,  iie  said,  asked 
that  the  order  he.  restrained  pend¬ 
ing  the  outeome  of  an  appeal  to  the 
Supreme  '’oiirt  of  Canada.  .tiidg- 
ment  from  th.at  court  might  not  bo 
delivered  until  Xovenil'er.  he  noted 
He  w.'is  unable  to  nrrofjp  fo  the 
full  extent  of  the  application  the 


on  majestically  tall  stems,  develop¬ 
ed  during  the  early  summer  rains. 


Conversion  of 


jjii.uLr  vuuiiiau.y.  i  or  lu.oiioioi  nusiness  connitions.  _ _ _  _  ppg]  gpqlr,  ;i, 

plant  will  supply  power  unsuitable  During  last  few  months,  competi- 1  Surp!  for  period  $  2.22S.3ia  i  i.i87.i33 

to  Canada  Northern  .'  customers. '  tjon  from  overseas  producers  in  the '  Add  Prev  surpi  72.2i9.Ras  79.150.682  rrivy  roiineil  Hnliiig  Inipresseil 
and  It  has  been  indmated  that  gov- 1  An,priran  market  has  .shown  little  I  surplus  forv-erd  774.4fi«7Ts  s72.137.715  In  delivering  ludement.  he  stated 
ernment  sales  xvill  he  made^  mainly  ;  change  Dur.ng  fir.st  six  months  of  |  while  gross  earnings  before  ehar-  he  had  hern  impres.sed  bv  the  rul- 
mlm'or:!"  ™’‘'"Tbis^7c'tr  ^£r:^>es.  droifped  to  $12,998,416  in  the  ing  in  the  Privy  .'ouneil  lud.gment 


ernment  sales  xvill  he  made  mainly  '  change  D. 


en  Qunng  me  eariy  summer  rams.  -  these  nreferred  shares  was  another  :  ™ent  nf  new  areas  This  factor.  fjoCp  p,j 

have  yielded  pitifully  shrivelled  thetiral  situation  which  might  arise  fap^./^althmjph  a  minor  one  in  in- '  '  ,hp  United  S 


kernels 

However,  despite  the  wide,  varia¬ 
tion  in  grades,  there  have  been 
many  deliveries  of  top  grades,  and 
some  of  the  early  threshers  have 
reported  fair  acreage  yields. 

Better  in  .\lberta 


out  of  developments  in  Europe,  but  p^p^ 
— presumably  because  of  that  same  ing. 
European  situation  --  he,  entirely 
evaded  anv  reference  to  a  federal  A 
election.  \Unile  it  was  typical  of  the  D» 
premier  to  thus  avoid  committing 


V-  _ _  _ _ _  pansion  plans  of  Fanada  Northern 

crease  in  common  stock  outstand- ,  ' 


of  the  newsprint  bought  by ' 
’nited  STates.  against  6I0;.  last; 


psnsion  pi(in?  ot  i  ^n'lns  jNorincrn  i  vpsr  nrui  Khtodpsii  i  '  *  .  -*1^ 

'  *  ,  ,  iT'dr.  aim  r.iiroppaii  iiiiiis  n  r  1  an  increase  in  comparison  with 

Other  uncertainties  have  incltid-  against  9c;-  Newfoundland  provided  ,  earnings  nf  $10,76.6.544  in  the 

ed  possible  trend  in  general  busi-  294-  of  American  requirements,  un-  ,  ppp^nd  quarter  nf  1938 
ness  activity,  and  the  European  sit-  changed  from  last  'ear,  U  S.  mills  ‘  ,;j.  usual  in  connection  "ith  the 

nation.  ,  2S94-.  also  unchanged 


In  AlberTa,  crop.s  have  not  yet  himself  and  his  government,  and 


-I  ♦  1  7  » 1,  i  R  F  PAf'fCFR^  fW  nation.  .2894-.  also  unchanged  Quarterly  reports.  R.  u.  Stanley  com-  iudgnient  -of  the  eourt  of  apnea'  on 

ion.  Willie  It  "-as  typical  of  the  D.  L.  1  ilLIVLn J  111 - upon  uses  of  the  eompanVs  ,he  .  oal  and  Petroleum  Products 

lier  to  thus  avoid  committing  |  DCTHTITD  D/lCITfUIili  F  W  *1  J*  t  *  'products.  Pure  rolled  nickel  and  Control  Board  .Act,  the  ('hief  Tiistiee 

elf  and  his  government,  and  j  KKIIKK  Klljl  I  lllll '  Mmtll  i  FI  Cf  M.TtCYGO.Slt\0  allovs  containing  nickel  are  used  in  said  he  would  do  nothing  further 

been  damaged  beyond  redemption,  ^vhile  it  must  be  admitted  that  such  ®  ®  cathode-ray  tubes  upon  whieh  tele-  to  implement  the  entr>  unt'l  Sept. 

In  the  southern  seetion  of  the  pro-  W  T  J  TPL  F  F  •  A  vision  is  dependent.  12,  "hen  he  eould  eniov  the  optn- 

vince,  the  outlook  is  still  good,  pro-  P®’,''  Montreal  interests  in  touch  with  LJ tlClBT  1  flC  Act  .  -  -  I  j^uj,  r)f  hu;  brother  judges.  (That 

viding  rams  come  'vithin  a  week  tically,  there  is  a  gro'ving  feeling  in  the  British  Columbia  Packers  situa- '  CTC  A  HV  rADATIAirC  teehnicaliry  prevented  completion 

Wheat  has  shown  remarkable  stem  the  busine.ss  community  that  Mr.  tion  are  aware  of  no  special  develop- i  -  —  .“7%-.  ^Ir.AiJl  of  the  ca.=e  and  left  the  'vay  open 

growth  and  timely  moisture  should  King  should  modify  if  not  elim'n-  in  connection  "itii  ine  com  „  ^  ,,  ,,,  ;  for  'he  oil  company  s  application.) 

’  ”  . .  ■  ^  pany  s  operations  which  would  ac- ,  Ottawa.  —  The  ronsiruction  of  49  million  dollars  .All  provinces;  PAri  PT  I  illlAI'LIAP  it 

Dne  factor  of  uncertainty  by  in-  count  for  the  recent  market  strength  ;  homes,  under  the  National  Housing  except  Alberta  are  represented  in'  r||n  Nl  I  A  W  K  F.  Ill  .r.  »  did  not  think  he  delay  in  en- 

ing  when  an  election  can  be ;  in  the  company's  stock.  Act,  particularly  those  of  a  value  this  total,  the  respective  figures  i  ^  Ijri  If  Ll  IvlJ  forcing  t.ie  pnce-cutting  order  of 

:ted.  Even  though  no  definite  The  salmon  fishing  season  is  now  of  about  $2,509.  has  gathered  con-  for  each  province  being;  Prince  Ed-  — - - —  ®  n?rhlic”"inrere-T-'’7nrier'' th^ ri- 

-et  anri  oven  tVi  nvVi  it  peak  on  the  Pacific  roast,  and  siderable  momentum  This  summer,  ward  Island  16  houses  (loan.s  $87.-;  Famines  of  ?t.  Ln'vrenre  Paper  'lie  pjm  inte.  .-to  unaer  tn  .  ri. 

'  ”  '  normally,  the  catch  this  year  should®  During  the  month  of  Inly,  the  num- |  434);  Nova  Scotia  521  houses  ($2,-'Eorp  to  date  this  year  have  been  ‘’’'I'T^^'T.Tiees 


quarter  ended  Tune  39,  1939.  from  ''n  Ladore  et  a!  versus  Bennett  et 
.$14,429,466  in  the  first  quarter,  there  al.  in  'vhieh  the  piirpo.cte  of  legi.sla- 
"•a.s  an  increase  in  eomparison  with  tion  "-as  taken  to  bo  the  purpose 
gro.so  earnings  nf  $19,765,544  in  the  the  government  had  in  view  in  pro- 
seeond  quarter  nf  1938.  motina  the  statute  in  question. 

.As  is  usual  in  connection  "-ith  the  in  regard  to  the  formal  ency  of 


cemraT  areas"  "though ^'^needing^a^  factor  of  uncertainty  by  in- 1  count  for  the  recent  market  strength  I  homes,  under  the  National  Housing  except  Alberta  are  represented  in 

least  one  -ond  rain  still  shows  dicating  when  an  election  can  be ;  in  the  company's  stock.  Act,  particularly  those  of  a  value  this  total,  the  respective  figures 

s!gn=  of  a  c'l-op  every  hit  as  good  a.s  expected.  Even  though  no  definite  |  The  salmon  fishing  season  is  now  of  about  $2,509.  has  gathered  con-  for  each  province  being;  Prince  Ed- 

last  .vear'.s.  rutting  in  this  re-  ^ay  "-ere  set.  and  even  though  j,  ot  its  peak  on  the  Pacific  Toast,  and  ,  riderable  momentum  this  summer,  ward  Island  16  houses  (loan.s  $87.- 


pany's  operations  which  would  ac- 


Ottawa  Bureau  The  Financial  Timea 

Ottawa.  —  The  ronsTruction  of  ■  49  million  dollars 


.All  provinces 


STEADY  EARNINGS 
FOR  ST.  LAWRENCE 


rir>D  will  DAt  srfit  imrfAr\v;5v  for  n  I  ,  rorniaiiy.  rne  caTcn  rni?  year  pnnmn  '  monin  ni  fuiy.  uit*  iiuiu*  .>nva  ^^coua  dji  nousps  '  '’ui  m  -  -  x  i  r*.  -..i 

wapU  nr  in  Hav'  VnrrhprD  underptood  that  the  future  ^  salmon  “run”  on  '  her  of  houses  beine:  built  under  the  16S.99S);  New  Brunswick  157  well  maintained  in  comparison  with  ^  j 

berta  has  .also  be’en  hit  bv  the  heat,!  "■'TTTld  be  dominated  by  "-orld  a  4-ycar  cycle  the  base  of 'vhich  was  ,  terms  of  Part  One  of  Hie  act  was  houses  f  $636,8971;  Quebec  2  371  ;  first  seven  months  of  193S_  Ship- 

hut  sho'vers  have  Wn  '  frequent. '  events,  he  might  still  indicate  "  he-  in  ITSI.  The  pack  for  the  current ;  866,  the  highest  figure  for  any  ($9,809,125):  Ontario  5.411  ( $19.- ;  nients  have  inrreased  Tiicderately,  ni  of  h 

h  ,11  j-ni,.-  Tinn^  samfar-  tso  reason  should,  accordingly  be  at.  or  month  since  the  act  came  into  op-  333.520);  Manitoba  463  ($1,751,138);  and  though  wood  costs  are  higher  To  pr  lent  n.o  i  en  oi  i.. 

bringin,-  all  giam.  aloiv  ..atisfac  ther  he  proposed  to  continue  the  peak  levels.  |  eration  about  August  fir.H  of  last  Saskatchewan  100  ($237.2:i2l;  Brit- i  this  ha.s  been  partly  off..e,  by  fur-  regulation  complained  of. 

(irasshopners  as  well  as  drouth  four-year  election  custom  he  has  g  (-  Parkers  has  made  'vide  pro- ‘  year.  For  the  t'velve  months  the  ish  ('olunibia  1.689  (  $5,492,746).  |  ther  reduetions  in  operating  costs 

have  plagued  Sask£che'van  Cutting  observed  in  the  past  or  "hether  he  gress  in  rerent  years,  not  only  in  j  amount  lent  for  new  house  con-  Under  the  terms  of  the.  art,  "-here  '  Assuming  present  up'vard  trvid  in  Distillers-Scagrams  Makes 


!  ther  reduetions  in  operating  costs 


is  no'v  getting"  into  full  .swing  in  the  intended  tn  take  advantage  of  his  cleaning  up  its  balance  sheet  and  !  struction  was  $18,271,990  compared  '  home.s  have  a  value  of  $2,599  oriRcneral  husine.ss  aetivity.  and  nc'vs- 
-Vuirh  anrf  it  ic:  a  rarp  between  man  .,vp,-.,aativp=  fnr  ,nx,tv,p,.  vpa,-  hnn  capital  Structure,  but  also  in  im- !  with  $11,392,090  in  the  previous  |  less.  loans  are  advanced  up  to ;  print  consumption,  in  the  i  nited 
and  insect  for'  the  fields  that  have  ^  "  i  ^  pro'-in.g  the  physical  condition  and  twelve  months  Under  the  general  j  ninety  per  cent  of  the  value,  and  it  States,  continues,  present  indications 


New  Bank  Loan  Arrangement 


survived  the  heat  Central  parts  of  .  ' 

the  province  have  received  some  |  ’’titi  m  a  more  settled  a 
sho'vers.  but  fields  have  matured  ;  Progress  In  U.S. 
quickly  in  the  heat  and  hyvo^ting  j  Continue 

ie  well  started  In  the,  north  there  | 

have  also  been  showers  and  above  j  Settlement  of  the 


;  ^  pro'-in.g  tne  pnysicai  ronniiion  ana  twelve  monrns  inner  me  general  ninety  per  cent  ot  tne  value,  ana  it  niar.es,  cimiiuuvs.  pivsvm  muu  ai  uui.-  york.  _  Di.^till^rs  <  orpora- 

ing  m  that  event  to  have  the  elec-  efficiency  of  its  plants,  'vith  conse- :  housing  plans  of  the  government,  ]  is  in  this  category  that  there  has  ,  are  that  some  inerease  in  earnings  fion-Peagrams.  Ltd.,  has  con-cl'ided 


tion  in  a  more  settled  atmosphere,  quent  effects  in  the  shape  of  oper- I  that  is  under  Part  One  of  the  Na- !  been  the  most  pionounced  advance.  ;  "  iH  he  sho'vn  for  the  full  year,  over  g  rredit  agreement  "rith  23 

Progress  In  U  S  atinc  economies.  Lines  of  produc-  tional  Housing  Act  and  under  the  |  During  the  month  of  July,  when  j  1938,  "-hen  profits  amounted  to  tl  gj,|j  g  ,5-year  loan  agreement 


tion  have  been  'videned  and  market- '  Dominion  Housing  ,\rt  'vhich  pre-  |  approval  was  given  for  the  con¬ 
ing  methods  improved  upon.  Com- 1  ceded  it  and  "hich  wa.=  in  opera- ;  struction  of  136  in  the  lower  valua- 


cents  a  share  on  the  preferred  stock. 
Balance  sheet  position  also  i.s  like- 


the  automobile  pany  earned  97  rents  a  share  on  its  ;  tion  for  34  months  19,728  homes  '  tion  category,  the  average  loan  for  1  Iv  to  be  sho'vn  as  strengthened  At 


average' produrti'on  is  still  expect-  strike  at  Detroit,  when  it  had  KaP'tal  8tock  for  16-month  period  have  been  constructed,  on  which  i  house  eonstruction  'vas  $3,299,  in  end  of  19.38.  bank  loans  "  ere  ,$2,285  - 


©d  threatened  lo  spread  throughout  the 

Cutting  has  been  general  in  M^ii"  industrv.  has  been  a  constructive 

itoba  and  "  here  combines  have  |  . 

been  operated  in  the  south  and '  development  m  the  United  St.ates. 
south'vest  yields  and  grades  have  I  And,  although  the  curtailment  of 


ended  .4pril  39th  last 


with  the  Bankers'  Trust  Co  and 
the  Manufacturers’  Trust  ('o  The 
5-vpar  loan  agreement  is,  in  effect, 
a  rene'val  of  present  outstanding 


(Continued  on  Page  8) 


We  recommend 


(Continued  on  page  9) 


FLEET  AIRCRAFT,  LIMITED 

COMMON  SHARES 


Price:  at  the  market 


nexrriptive  rirrttlar  tri/f  he  furnished  nn  request 

Nesbitt,  Thomson  &  Company 

1. 1  M  I  T  F.  n 

3.a5  St.  James  Street  West,  Montreal 

P  rn  n  e  h  es  in  the  principal  cities  nf  Canada 


Massey-Harris  Company,  Limited 
4'/4%  First  (Closed)  Mortgage  Bonds 

Due  March  1st,  1954 

Mas.sey-Harris  Company,  Limited  is  the  largest 
manufacturer  of  farm  implements  in  the  British 
Empire,  its  products  being  sold  in  fifty-hve 
countries. 

During  the  fiscal  year  ended  November  50th.  1958, 
bond  interest  requirements  were  earned  four  times 
after  depreciation.  The  Company  should  benefit 
ibis  vear  from  the  improved  crop  outlook  in  Western 
Canada. 

Price:  At  the  market,  to  yield  over  4.50% 

Descriptive  circular  forwarded  upon  request 

>Vood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Ont. 


loans  have  aggregated  lust  under  only  13  per  cent  of  the  eases  "-ere  '  253,  in  reflection  of  the  inrrea.se  in  lo.ans  totalling  $5  009  9(10  wift 

loans  over  $4.000  During  tbe  past  in'-emories  to  the  UTiusually  hi.gh  ,hpsp  two  bank.s.  The  'loan  agi-ee- 

■M— — — — '  t'velve  months  the  construction  of  total  of  $.Al.>.6oi  Indebtedne.ss  ro  provides  that  each  of  the  two 

5.433  houses  'vas  financed  under  the  banks  is  being  sfeadiD  "hittled  ^.j,,  ,pj„^  the  eernpanv  $2.- 

the  art  The  increase  of  45  per  down  as  the  woodpi  es  are  reduced  3,.;_ 

I  cent  in  rhe  eonstruction  of  homes  Definite  action  looking  to  clearing  .similar  loans. 'due  .Nov.  2, 

mpany.  Limited  under  the  National  Housing  scheme  up  of  preferred  dividend  arrears, 

'  for  the  first  seven  months  of  the  "hich  now  amount  to  $50.25  a  share, 

)  Mortgage  Bonds  '  "ear  has  materially  contributed  to  probably  'vill  be  deferred  until  earn-  ^  ~  j 

the  genera!  increase  in  residential  '  ings  position  is  more  firmly  cstab-  Index  on  Back  Page 

1st,  1954  i  contract  awards  throughout  the  ;  lished  _ _ 

I  country  during  the  period,  j 


Index  on  Back  Page 


j  Part  One  of  the  Housing  .Act  pro¬ 
vides  for  loans  on  home  ronstrue- 
1  tion  of  from  70  to  89  per  cent,  on 
;  houses  of  values  higher  than  $2  - 
!  599,  for  a  rate  of  interest  ot  five 
,  per  cent  on  tbe  loans  and  for' 
monthly  payments  over  a  period  of 
I  years.  The  lending  companies  ad-  ; 
:  vanee  75  per  cent  of  the  .amount  of  j 
;  the  mortgages,  tfje  go'ernment  2,5 
;  per  cent.  Tbp  act  stipulates  that 
I  hous“a  must  conform  to  prescribed 
j  m.inininrn  standards,  of  eonstruction.  . 

I  Ratify  Drug  Merger  j 

Preferred  shareholders  of  Van¬ 
couver  We.stern  Drug  Company  at  a 
m.eetinc  on  Tuesday  approved  a 
deal,  recently  referred  to  by  The  ^ 
Financial  Times,  'vherehy  the  com¬ 
pany  will  be  taken  over  hv  Funning- ; 
ham  Drug  Stores  in  a  ne"  organ¬ 
ization  to  be  known  as  Ctmuingham- 1 
Vancouver  Drug  Company.  Control¬ 
ling  assets  of  the  new  company  will  j 
be  approximately  $875,000.  ® 


M<=Leod,Young,Weir&  Co. 


INVESTMENT  SECURITIES 


MONTREAL 

231  St.  James  Street 


OHAWA 

Ottawa  Electric  Building 

TORONTO 

Metropolitan  Building 


LONDON 
Richmond  Buildins 

HAMILTON 
Spectator  Buildins 


Correspondents  in  Sew  York  and  London,  England. 
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AUTO  BIG  FACTOR  National  Light  &  Power  REORGANIZATION 
SMALLER  TRAFFIC  PLAN  EXPECTED 

TRANSIT  COMPANY  ,=t,'=  ,  r,  ” : r  M.  &  0.  PAPER  CO. 

ahle  for  bond  infprp.'t  .imouTlflne  to  ^  ‘ 

’w  Hrad  of  Tmnsit  As.'^ocia-  nrsr^mo'rf.easp'*^  Mnd'' With  Way  Cleared  Little  Delay 
ion,  W.  G.  Murrin,  Discusses  flip  period  amonntpd  to  ns'  Now  Looked  for  in  Submitting 

Current  Problems  neain.st  Itii.Oft:  a  \pnr  parller.  Thp  Proposals 

_  first  niorieai:?  bond  interest  wa.s 

BACK  TO  1917  LEVEL  ^tmed  i  nt  times  aPer  deprerta  BETTER  2nd  QUARTER  ' 

fion  as  lonipared  with  1. le  times.  _ ^  i 

jlumP*  of  Street  Car  Traffic  Otltput  dnrin?  the  first  half  of  th"  J  Tomnto  Bureau  The  Financial  Time*  [ 
I  aat  Year  ‘iaNnaa.-ael  De-  '"''"1  .'  enr  amounted  to  1.'?.442.-  '  Toronto.  --  Developments  ran  he  ' 

'  r-  looQ  c  re.  (nr  ''*''’”•'’11  hours.  as  acain.-it  11.-  expected  diirinp  the  ne.xt  fe.w  months  j 

dine  From  1929  Figures  for  kilowatt  hours  in  the  like  on  a  plan  of  reoriranizatton  for  .Min- ' 


Wide  Earning.«i  Gain  for 

National  Light  &  Power , 


V  ^  tit  the  lou-est  rates  — 

®$3.65  per  Si 00.00 — Repayable 
in  1 2  Monthly  Instalments. 

Con.sult  our  nearest  manager. 

BANK  OF  MONTREAL 

ESTABLISHED  181? 

"a  hank  where  small  accounts  are  welcome" 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
fUarine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  •  ■  MONTREAL,  DUE. 

INQUIRIES  INVITEO 

,1  !■  inw.ii  II  p^^pwiipi  Hiiiii  1  nTTr-rnT' ~  .i* 

Another  N.  B,  Newspaper  Casualty 


;51!1ALLi:k  in/irrit 
TRANSIT  COMPANY 

able  for  bond  intere.-t  .imontlflne  to 
,,  1  f  T  '.A  •  as  ronipared  ''ith  ■?  I''*l'.,'hl4 

New  Head  of  Tmnsit  As.socja-  mortgage  bond  mtere.st  for 


tion,  W.  G.  Murrin,  Discusses 
Current  Problems 

BACK  TO  1917  LEVEL 

Volume  of  Street  Car  Traffic 
Last  Year  Showed  Steep  De- 


fhe  period  amotintcd  to  .*(i;T..S,5,5.  .is 
again.st  .litil.nri:  a  >e,ir  e.irller.  The 
first  morigatte  bond  interest  wa.s 
Panted  l.Pt  time.s  after  depreri.a- 
fion  as  compared  with  l.Te  times. 

Otifput  diirin.g  the  first  half  of  th"  J 
cni  rent  yeai‘  amounted  to  1.'?.442.-  ' 


fOt  CARDENS 

I  'I  tennis  COURTS  ^ 

'[ i  '|g g MiP  E  t’A  m  Avr^DrtMMnc*  ^  Quality  rnaterial  backed 
AptMCB  A  PLAYGROUNDS  ^  by  a  service  to  assist  in 
L  I-  ■■  ■  PARKING  GROUNDS  ^  every  fence  problem. 

FACTORIESSCHOOLS  \ 

LINK^^  farms  ETC.  ETC,  ^  Protect 
Pi  picket  ^  property 

LAWN  STELCO  FET'OE 

FARM 

will  offer  our  recommendations  for  your  particjiar 
needs— take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


Stelco  is  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FETtOE 


Industry 

I  T'anenn^pr.  Incrc.i.sp  in  auto- 
I  mnbilp  nppintmn.'  in  Cinad.i  is  re.-i- 
pon.-Jiblp  inr  dcclinp  in  transit  rnm- 
p.'Hi.v  traffic  111  rcicnt  .'car.',  accnid- 
int:  Id  W.  IT.  .Murrin,  president  of 
Ha  Tllcctric  Kailwav,  new  I>  clpctpd 
pie.'idont  df  the  I'anadian  Transtl 
.Vs.^dciai idti,  in  (dn\cnti('n  here. 

.Vddrcs.-^imi  transit  men  from  all 
.parts  df  Canada.  Mr.  Murrin  said 
Ill, It  iran.-it  cdinpanics  in  Canada 
la.'i  ,^car  carried  abnut  k2.-..000,iiii0 
pas..-cuL,cis.  iiist  ahdut  what  thp> 
rarned  in  TMT.  but  a  reduction  of 
] Ti.Oiii'i.O'i.i  from  the  102'J  total  of 

Mean'imp.  he  said.  Canada’s  popu¬ 
lation  increased  2'\''r.  and  the  cities 
where  transit  companies  mostly 
"perate  prohahly  received  a  per- 
centace  higher  than  this  average. 


kilowatt  hours  in  me  ime  ^  pf  reorganization  for  .Min-; 
lliSS  period.  nesota  it  Ontario  Paper  Co.  as  the! 

-  - -  courts  have  directed  the  trustees  to  ' 

iiiTPr  nniurn  nf  k  KI  ' 

rIlWHn  ri  All  '  reasons  as  to  wliy  a  plan  can-, 
llUULi  1  VfTTLill  I  lunil  not  effected  at  this  time.  On 

CAD  nn  PAIIIMDIA  trustees  submit- I 

rllK  KK  I  III  IIItIIiIA  "’'I  ft  statement  to  creditors  and 
1  1/11  l/ll.  l/l/LUlUl/in  ^  .ejini-eitoiders  which  covered  a  report 

im  /^/IHITCII/IDI  A  TIAW  '1'^  properties  and  the  finan 

111  Lull  lijltJl  LAI  ll/ll  '’I'’'  PTsltifi  of  the  company.  The 

creditors  and  shareholders  in  turn 

-  ,  .  ,  were  required  to  submit  suggestions 

Would  Create  3  New  Indu-stnal  for  the  formulation  of  a  plan  of  re-  ' 
Centres  and  Provide  4,000,-  organization  to  the  trustees  or  prn- 
000  H.P.  Electricity  pnsals  in  the  form  of  plans.  These 

j  suggestions  were  to  be  in  by  August 

rkccTMci?  A  iTArxnD  I  '  I’'"  "tt*  extended  for  two 

Uh.ft.INML  A  rAl-lV./i\  I  weeks.  Since  bondholders  claim 

■ -  I  control  of  SKr  of  both  preferred 


DEFENSE  A  FACTOR 


AUTO  INDUSTRY  AS 
SOURCE  OF  WEALTH 


organization  to  the  trustees  or  pro-  -  - 

pnsals  in  the  form  of  plans.  These  Nearly  $21,000,000  in  Wages 
suggestions  were  to  be  in  by  August  ,  rWor 

I  but  the  time  was  extended  for  two  nnn  r  aaT  •  i 

weeks.  Since  bondholders  claim  OOU,UUU  tor  Materials  , 


TOOLE,  PEET  &  CO. 

LIMITED 

FL\\a\(  IAL  agents 

Appraisers  and  Valuatora 
Estatea  Managed 

(ALGABl  (A.VADA 


-  . .  I  of  these  fish,  which  weigh  usually 

Toronto.  —  According  to  the  1B,3H  '  between  five  and  seven  pounds,  is 


lation  incre.ised  Joc;-.  and  the  cities  Vancouver  —  British  Columbia  '  and  common  stock,  there  is  little,  Toronto.  —  According  to  the  13,311'  netween  five  and  seven  pounds,  is 

where  transit  companies  mostly  Government  engineers  are  working  PTohahility  of  a  delay  in  reorganiza-  P''hi<'n  tf  and  Figures  of  the  taken  in  Quebec  and  the  Maritime 

"perate  prohahlv  received  a  per-  deveinn  ''i*®  tUffPi'ence  in  views  held  I  Automobile  Industry”  just  issued.  Provinces — particularly  in  the  estu- 

centage  higher  ih.in  this  average.  ^  nexeiop-  several  classes  of  security-  Canadian  factories  produced,  in  133S,  aries  and  rivers  flowing  into  th* 

"While  some  of  the  reason  for  the  nient  scheme,  consummation  of  ijoiders.  I  Itiii.oSti  motor  vehicles.  Passenger  Gulf  of  St.  Lawrence  Northern  New 

iecrease  in  traffic  since  1333  can  be  which  would  create  three  new  in-  plants  operating  at ! '  Production  tomlled  123, 7«1.  and  Brunswick  and  the  Gaspe  and  North 

found  in  the  depression,  still  most  of  dustrial  centres  and  vield  more  than  about  rt5'"7  of  capacity  earnings  j,,  '  trucks  42,32,3.  This  was  a  de-  Shore  districts  of  Quebec  are  the 

It  IS  seen  in  the  registration  figures  ^  033  horsepower  of  energv.  the  second  quarter  of  1333  show 

for  autoniohiles  in  I  anada.  From  a  nor.ep  ,  sham  iiuorovement  and  results  for  I  1  he  production  for  the  domes-  Brunsw ick,  however,  produces  more 

total  of  300,330  in  1317.  they  rose  to  By  dammine  rivers  and  lakes  in  are  "substan- ^  market  was  103,125  and  for  ex-  than  all  the  rest  together,  followed 

1,100.033  in  1333.  northern  British  t'olumhia  west  of  than  in  the  first  half  of  P'”'’  Q®uebpc.  .Nova  Scotia  and  Prince 

'  T\>  have  no  quarrel  with  the  the  Rocky  Mountains,  it  is  hoped  :  sales  for  the  six  months  |  Average  monthly  employment  in  Island. 

lUT'omohile.  hut  facr?  relafins  to  the  to  divert  waters  running  ended  June  3f>  were  l*7*>  *>2:?  automobile  manufacturing  plants  i  ''hiie  the  largest  catches  aretak- 

growth  of  its  use  have  a  distinct  e.istward  into  the  west  coast's  deep-  |  profti ’  available  for  interest  totalled  14,S73.  with  salaries  and  '  •I’’'’®  •'uly.  the  Atlantic 

be.inng  mn  the  t,-,T,nsit  company's  harbors.  Dean  rhaunel  .and  Bute  J244  .  wages  amounting  to  $20,33.3,352.  '®*''”""  season  runs  through  May 

problems)  and  can  not  be  elimmat-  Inlet.  Plans  call  for  the  exploration  ^g3_  These  figures  compare  with  Manufacturers  of  parts  and  materials  August.  Pacific,  salmon,  on  the 

ed. ■’  of  the  Dean  Thannel  area.  35''*  miles  g^les  of  $5,542,57'  in  the  first  half  reported  average  monthly  employ-  Tiber  hand,  are  taken  chiefly  from 

Prohleni  of  Mhole  fornmnnitT  ""'‘'h  of  here  this  spring  to  map  j  1335  ^.^pn  ,vas  a  loss  of  raent  of  1,V243  and  wages  and  .sala-  ■'''”®  t®  October.  The  Atlantic  fish 

Tho  me  .ker  rnnfended  th-  transit  f"'*  ih®  ®*si®’‘'’ !  $53,489  before  any  provision  tor  in-  Ties  amounting  to  $13,353,332.  Em-  ‘'“■®  mfr't®'®q  fr«*sh  and  frozen,  only 

nrohlem  1-  rh-  Problem  of  the  corn-  .Nechako  and  other  riv- j  j^^est.  Since  the  end  of  1338  work-  ployment  in  the  industry,  as  report-  Quantity  being  canned  and 

munirv  as  a  whoie  and  that  the  ! '"5  capital  has  been  increased  by  ed.  would,  therefore,  total  30,115. :  P'®'’'®/'  'h®  commercial  catch 

--ipritv  .x'  th-  ni-ohi-m  would  he  A  l.doo.oi'i-horsppower  plant  at  ;  .$522,151  to  $6,435,417.  Current  assets  ,  with  wages  and  salaries  paid  of  $40,-  taken  by  nets,  a  considerable 

^reaU  '  rellxM  If  the  coLt  ^  'li®  '’®a<l  -'f  Bute  Inlet.  200  miles  totalled  $7,437,831  on  June  30,  1939  1056.534.  number  is  caught  by  fishermen  with 

-reatir  i  eiaxi  a  it  rne  rommuni,>  en  .  .  ...  ,  ,  .  .,  .  I  !  rod  and  line.  Great  Britain  supplies 

a  ready  market  for  Canadian  At- 


■'Kxcluding  rapid  transit  lines,  the  l-akes. 
mine  of  our.5tanding  .storks  and  Lars 


Mrnt.me  B.r«u  The  F.nanc.x  Time,  _  Slbll.ties  for  the  weitarc  of  the  UiaSS  -'’hie 

?.Mnf  .Trhc-Annher  New  Rnms-  ibout  h.iU  cozen  otaer_  pipers,  jransporta.tion  svstem." 
wirk  d..:;v  n-w..p..,w.-  ha.<  appar-  mosiiy  weeklies  gorng  nacK  to  -Kxcluding  rapid  transit  lines,  the  '■’I’cs 

bnMy  z..n.  n-,;  ot  existence  with  the  .iround  the  year  184".  ^  outstanding  storks  and  Lai 

ces.-it.'.n  o:  p  iblira'.im  b.'  The  Da.-  .\p.  .A,!len,  ,is  e,i;tor  and  rnief  honds  of  transportation  rompanles  hably 
ly  M.i;*.  *ir  F  :V'1r:  d '■''n.  N.B.  Tno  owat':’  of  The  con'inueri  for  :ainfc:  inm  the  hands  of  reeei\ers  on  plete, 

maehinei>.  t  .e.i.-,.  .le.ne  O  '"  1  several  .ve.irs  before  selling  his  in-  miis  ronrinehr  froni  P'15  to  1338  ver  f 

mantled^  ,ind  .-lored  ^  Icnting  The  -erp.!-.  ;n  'he  paper  tc.  G.  w.  Kodge.  totalled  >3.e!8,0"ii."3(V  These  com-  pose 

Da.i>  G.einer  ,he  oni’.  p.ipci  pub-  con’inuing  as  editor  until  I’’-!!  'vnen  panics  opera’cd  25. "OO  miles  of  sin-  salmc 

Lshed  a-  the  capital.  The  Mail  h-  ^vas  succeeded  by  L.  NeviLe  rrnrk  and  npproximatelv  I8OO  p„, 
ce.ised  public, Hion  t.'llnwing  1  ser-  xhe  paper  w:as  sold  in  13i'.7  to  Den-  uule.i  of  bus  route.  river 

lou.s  fire  in  Apr:;  which  resuited  in  -.oje  Ltd  and  in  13.38  Mr..  Nevtlle  .\tr.  .Murrin  said  the  serious  Posi- 


trrd  whole-heartedlv  into  its  respon-  farther  south,  would  he  made  pos-  while  current  liabilities  were  $1,032,-  Automohile  manufacturers  paid  to 
pibiliries  for  the  welfare  of  the  mass  -'Ihle  by  canaling  m  a  westward  di-  384.  Canadian  transportation  systems  for 


rev-fion  the  waters  of  several  inland  1  Operating  results  follow  for  the 


Canadian  transportation  systems  for 
«  lantic  salmon, 

freight  in  1318,  the  sum  of  $,i,,  4.1,397. 


first,  half  of  1933  and  1338  without  Duty  and  import  taxes  and  Federal 


>  w;,,n  t.',e  arouua  tile  year  f'4".  outstanding  storks  and  Largest  scheme,  which  would  pro-  inclusion  of  results  of  .National  Pole ,  income  tax  paid  by  rJie  automobile  I  RftoinetQQ  in  tho 

The  Da.-  m--  ..\!!pr,,  ,as  r.i.tor  and  chief  bonds  of  transportation  companies  hably  rake  half  a  century  to  com- 1  &  Treating  Co.  manufacturers  amounted  to  $6,761,-  XJUoiricaa  in  rnc  WeSl 

N.B.  'Tne  .-i-.vaer  of  The  .Mill,  ron'inued  for  ;rung  into  the  hands  of  receiiers  on  plete.  is  damming  of  the  Fraser  ri-  — 6  Month*  Ended  June  30 —  867. 


I  =ever.il  ye.irs  before  selling  h;s  in-  ronnnonr  froni 

The  -pi'p.!-  ;n  thp  paper  to  G.  V.  Hiodge.  totalled  ■$3..t!8,0"i1."3(1 


mnrinonr  froni  r'i.5  to  1338  \er  at  three  points.  Fis'iiermen  op¬ 
ed  >3.t!8,oiii."3(1  These  com-  pose  the  idea  on  the  grounds  the  ^ 

panics  opera'cd  25, "03  miles  of  sin-  salmon  run  would  be  killed.  Le* 

Lie  trnrk  and  approximately  I8OO  Engineers  stare  that  the  Fraser  | 

nines  n:  bus  mute.  river  dams  would  have  a  minimum 


X!',-;.  -p  VbX'Xian-  ^  ''’®  "Cious  posi-  potential  value  of  $10,300,333  a  year.! 

P  .v;..;.  ;:a  yX™  moc.  of  ,he  transit  mdu.Mry  is  a  mat-  salmon  industry  ydeld.s  only 'Add:  Oth.r  income 

Eg,  cn  Fer..o.-p  L.d,  be,.aj  aio\-  pamt  who.  in  turn,  was  succeded  rer  of  concern  '  nor  only  to  the  op-  51  nno  nnn  annnaiiv  ,  Les*:  Other  deduct. 


inc  the  equipment  from  'he  prem-  py  w,  G  Todd  who  w-as  edimr  . until 
ise.e  ii-he.’.-p  -.ip  paper  b.id  been  lo-  puhhca'ion  w-as  discontinued  111 
cared  'lie  pas'  iwen'v-f;ve  years, 

..The  Daily  Mu!  wa.s  founded  in  Tnis  is  'he  second  New  B'lins- 
li]o  b-.-  .4.  r  -Auen.  ’-etpran  news-  ix  ;rk  daily  paper  to  cease  p  iblu  .i- 
paper  mm.  and  succeeded  The  Daily  t;on  in  recen'  months,  the  other  he- 
Herald  w.-;rh  had  suspended  pub-  ■•'hich  had  been  ;n  the  field  for  only 
lica'ion  a  re"'  mon'hs  prevo-isly  inz  The  Daily  ''t’lzen,  Satnt,  John 
Prior  to  The  Herald  'here  had  been  seme  two  years. 


rer  o-  concern  -nor  only  to  the  op-  ,53,033,333  annually, 
crating  companies,  hut  of  vital  in-  ^ 

—  'cre.'t  to  the  people  in  the  communi-  ense  of  e  w , 

•:e.=  served  and  The  civic  bodies  who  invasion  is  another  importan 

Iins-  represent  these  people.  "  f""'®''  ''evc'o^ent 

1,,  j  ...  ,  .  . . .  scheme.  Power  plants  at  Dean  <Tiaii- 

“1^-;  1  actors  Infen.siiying  Ditncnlties  be  well 

onlv  following  factors  mrpnsifving  protected  from  attack  by  wafer  or ; 

diffioulne.s  of  transit  companies  were  land,  advocates  of  the  scheme! 
.isted  by  .^Ir  Murrin:  claim. 


Dividend  Declarations 


Yfarlv  Div. 
Rate  Derlared 


surras;.' . 

uni  Fr-'f  . 

ei.  and  Tel  .  Fr^f 


Dal-*  R'^cnrd  Paid 
Fayable  Dale  P3^ 

i 

?ep.  I  .Auj?.  15  .nO 

S'-p  1  Au2  ■  >  2^ 

Ort,  2  s-r  r  no 

Sep.  1  Auz  13  4 

Aui  1?  A 'if  I 


Br-.tk  ef  Mce’.r-il'.  ... 

7  1^0  q 

Sep. 

1  Jul--)l 

r  00 

6  O') 

E-^.-ik  or  Tor'T.*'^ . 

2  30  q 

1  Au;  1  i 

7  30 

10  no 

B'^r:qu®‘  . 

.  8  ''O 

2  00  q 

s-p 

1  .Au*:  1  3 

r  no 

8  1) 
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A'lz 
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.!0 
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.  4  nn 

1  91  g 

Or'. 

1  5-p  1' 
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4  00 
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.  7  on 

J  7  T  q 

Ort. 

1  >-p  15 

7  no 

7 

Caf  Don*  .'•is-'T  . 
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3  :  :  ,  q 

S-P 

»  A'iz  ‘3 

:  '  2' 2 

1 00 

Car.  I.n’  Ir  .  .  .  . 

X — On  »-if  r.'iA 

pl'js  1  on 

51  Arr. 

S-p. 

1  Au;  l3 

’  5  ' 

4  2) 

.isted  by  .^Ir  Murrin:  claim. 

The  automobile  h.is  ohaneed  the  _  ' 

- i  re'.arinn.^h’.p  between  peak  and  slack 

j  b'tttr?.  increasing  the  general  cost  of  <I)AlI/nOFO>  AIl'rpjlT* 

I  transit  service;  and  it  has  resulted  Tl/fTCl\  U  wUll  Ul 
- -  in  demands  for  a  more  expensive;  •  «  w*t 

"T.  IS  AGAIN  HIGHER' 

opreading  out  of  the  populated '  ■  _ 

area  in  many  oitie.=  has  invoiced  Electricity  Production  for  July 
/O'  linger  passenger  travelling  distance.':  ,,  c  Aan^  ir  i  * 

^  s]  at  the  same  average  fixed  fare.  (In  ''^P  O'4o  r  rrom  Liast 

»  O')  (  Vancouver,  number  of  passengers  1  Year 

0  0‘)  carried  was  r  less  last  year  than  - - - 

'^1-  I  ten  years  ago,  hut  car  miles  increas- 1  An  Increase  of  ,5.4Sm  is  reported 
sm  ed  15'"^).  by  'Montreal  Light.  Heat  &  Power 

,  31  Increased  wage  rates  for  street  cnn.s  tn  ftilv  electncitv  oiitniit  for 


Up  5.48^  From  Last 
Year 


193') 

1938 

$ 

i 

NVt  sales  ••••••*.• 

8.970.622 

5,642,672 

LeAs— 

Cost  of  sales  ...  * 

5,900,467 

4.984.257 

Selling  expense  . 

831.219 

719.089 

238.936 

dftn.(374 

Add:  Other  income 

41.740 

50.554 

Less:  Other  deduct. 

35.994 

43.369 

.Vet  oper  profit  . . . 

244.683 

d53,489 

Less— 

Interest  paid  .  .  • 

854 

4.291 

Int-  accr,  but  not 

paid  . 

i. 403, 782 

1.3  1 1.986 

Ne*  loss  before  ex* 

traordmary  char* 

ses  . 

1.159,953 

1,369,766 

Add  Extraordinary 

Loss  for  year  •  •  . .  . 

1.2I8,98'7 

1.369,766 

I  Two  hundred  and  forty  manufac- 
-  turers  of  parts  and  materials,  locat¬ 
ed  in  fifty-three  municipalities,  re-  j 


Weekly  Report  of  the  C.inadian  Credit 
Men's  Trust  Association. 


984.257  ^  port.  sales‘tor,alling  $S0, 450.584.  Total !  “  WTiolesale  trade  g<»n- 

imports  of  motor  vehicles  nnmbered  J'’  be  quiet,  usual  to 

d7n,74  15.1,>4.  including  13.445  passenger  J.'"'®  , 

50.554  cars,  valued  at  $13,714,345  and  1.709  Soft 

motor  trucks  valued  at  $2,035,852.  1 ®boes. 

dsT  47^  I  Export  shipments  included  40,386  .^,7  '7®® 

■  na.=sengpr  care  and  iT.isi  mAtnr  77"^-  Hardware  and  paint  just  fair. 


the  value  of  $2,579,255.  Principal 

export  markets  were  Australia.  Brit-  f,.,.  "  ^  greos.  Collec- 


United  Kingdom,  British 


tions  fair. 

Regina  - 


MTiolesale  grocers  sales 


Straits  Settlements.  British  M'est  In-  Ri^intaininc  good  volume.  Dry  goods 
dies.  British  East  Africa,  Southern  83od,.  Hardware  and  similar 

Rhodesia,  and  British  West  Africa,  "^es  fair  to  good  .  (  ity  retail  trade 
Retail  ssa.le.i  of  motor  vehicles  in  >'®P3''f®'l  improved,  occasioned  by 
Canada  during  1938  totalled  121,155,  to  Exhibition  rollecfions, 

with  a  value  of  $135,311,938.  Of  the  '’3''''®3t  accounts  fair-  old  outst.and- 


«  »  cjiidurj,  (iiiiiUK  i.to'h  ^  . . 

Lower  bt.  Lawrence  rower  with  a  value  of  $135,311,908.  of  the'®"®’'®'’'  ^^counts  fair- old  outs 
Six  Months  Earnings  Off  number  sold.  95,751  were  passenger  j  ’"P''  practically  at  a  stand  still 
_  _  _  “  I  cars,  which  retailed  at  $10.5. dOk. 453.  |  Moose  , Taw  — IVholesale  and 


_  _  _  I  cars,  which  retailed  at  $10.5. 33k. 453.  |  .Moose  ,lflw  —  n  holesale  and  retail 

Lower  St  Lawernce  Power  r'n  '  "'hile  3.5,411  were  trucks  and  buses  hardware  fairly  good  Dry  goods 
reports  net  income  after  deprecia- :  ®®'^"®''  a'  Wholesale  groceries  good,  re- 

uon  available  for  bond  interest  of  The  percentage  distribution  of  new  tail  fair.  Collections  fair. 

J58.114  for  r.hf'  first,  six  months  of  rio\  inces  u  as  [  SRSkarnnn  —  Wholpsalo  ^rocorlPS 

1939  as  comnared  with  $63,964  in.®'"  Faspenger  cars:  Ont.irio  fajrlv  good.  Clothing  lines  fair. 


;  1939.  as  compared  with  $63,964  in 
1?  reported  the  first  half  of  1938. 


An  Increase  of  5.4Scy  1?  reported  ’  the  first  half  of  1938.  '  I  49.6c>.  Quebec  19.7c;,  .Ma_ritinie  Pro- j  jiardware  and  paint.s  fairly  good. 

mterest  for  the  period  was  ."ib'j;.,!',  7.'7M. 'R^iths’h  ^nT'/aTr.'^rollections 


on.s  rn  July  electncitv  output  for  unchanged  at  $35.Sk7.  and  was  earn - 


lewan  3. Sc;,  .Alberta,  7.7c;,  British  only  fair.  I'ollecti 


coliinibia  6.: 


Motor  Trucks  and 


Do  t  '-t-  •  A  . 

:t  F-  • . . 

I  p-  - 

Dc  Fr-- 

Crc'Afn  rcivir  Pir.fi 

D-r-.  Briai-  .  .  .  . 

r*m  rr<“f 

. 

Gaiinoi^'j  r-*r.  7  *  ■<  *7 
Do  .  P-!  .  . 

Dc  .  Commcin 
Ch  Gu"i  Co  .  Fr^f 
Ha.:r.or  . 

H. ram  . 

D-  .  Pr-®  . 

Howa'c  5r-'*h  Pr-f. 

Ir.t  '■.'jCf:*!  . 

‘h-  Nv'-'-'i-  r 
I  .u'i  S-r-rri  - 

I. /  •  t  ..... 

L‘‘i!cr  Grid  . 

L.‘»^  L-.r.,.-  Lar 
LOSIJ'*  Cr'^^C®  r-Tl  A  n 


4  no  1  no  T 
T  "A  i  23  0 


120  lA  Q 

550  137  a 

3  nn  1  2-  31 

no  2n  0 

;  .no  I  75  q 

.  .  .  '3  )r.». 

4  on  1  nn  q 


1  *'0  23  q 

i  I'lO  ’  no  q 

t.  ’  I  I  I  5  a  a 

,  k  0  I  n  t 

7  no  I  t<c  T 


A’j.t  I)  .-V’Ji  1 

A-i*  Aw.-  I 

■Aw.-  :3  Aw^  P 

=  -n  ■  ’  A'.--  1’ 


A'l;  1 5  ImI-.-  I  n 
Auc  13  Iwl-il  -JO 

^»r  '  -Vii  f  in 

i.p  I  ;  .X-:  -  '3  110 


S-p  '5  A-i.-  2  5  3.19 

5^pl3A'j.;25  73 

Or*  :k  3-p  39  c  9,1 
5.p  39  Aw-  31  I  59 
p*p  1  A-jw  15  6  7) 

S-p  I  A'jp  15  "9 

S-p  39  S-p  "  '7 

Au-  15  Jwl-,  3  1  9/, 

.Aug  29  Au^  1 9  39 

S-p  1  A .2  19  73 

S-p  I  A'i2  10  7  3 

S-p  1 3  S-p'  1  59 

S-p  I  A-14  I  I  39 

S-p  1 3  Aue  39  130 

Or'  2  S-p.  7  I  99 
Or » .  2  1  71') 

Or'  2  S-p  7  7  1.1 

Oct  2  3-p  15  191 

S-p  13  A-;.;  2  1  399 

S-p  I  Awu  13  4:9 

A'12  15  .Aw;  14  -9 

Au2  13  Awe  !  4  3  .-'3 

Au2  13  lul-.-3l  .92 
Aup  1 3  Aw;  3  223 

S-p  2 '  ;-p  I  I  2 

S-p  21  5-r  I  91 
S-p  I  Aw;  13  I  11 
A-i;  13  Aw;  I  4<i 
Aw;  15  Ju;-  25  ,73 

A');  13  Aw;  3 
S-p  1  Aw;  13  439 

s-p  1  Jw:-.-3l  t  19 
Aw;  '  5  'w:--  29  -5 

A-.3  13  Iwiyli  ") 
s-n  I  A-i  /  13  II 

s-f,  1  Aw;  13  -9 

t.p  m  A,|  ;  1  II 

A  j;  22  I’ll-  -2  I  .16 
A’l;  22  hk-  2 1  99 

•S-p  1  3  "Aw;  I  )  99 

Or'  2  s-p  15  Sf) 
Aw;  13  Aw;  I  799 
Aw;.  I  3  Awe  I  7  91 


Nri  /a/\aaa«tnnv Aar  Vocaa^ia  i  v,  ,  ..  c  •  c  *u  c  *  '  m  ii'.ti  iiicrcar-f-.i  m  lecrmns  generally  stow,  no  improve- 

K  rnMMl\\iriM  again.=t  942.830,1,43  kwh  for  the,  ScrVlCe  for  the  East  a  gain  of  75J51  over  19.17,  nr  5.797.  nient. 

»  U*  Lv/llllflluijlV/ll  corresponding  ‘n  1938.  ^n  m-  |  - - —  -pbe  average  number  of  per.snns  per  'Kdirionton  —  MTiolesale  groceries 

ri/Tntr^Q  Pl/fTPlf  35.539,8.33  k  wh.,  or  4.i5*y.:  Maritime  Bureau  The  Financial  Time*  motor  vehicle  by  Provinces  was  as  fair,  down  a  little  from  the  corre- 

r  X  !  r  lillS  SYSIrIVl  output  in  July  amounted  to:  Saint  John  Rand  H  Matheson.  :  follow.-;  Ontario  5,6.  Quebec  15,4.  .sponding  period  of  last  year  Fruit 

UlL/lljl'l  ’(32.929  900  cti.  ft.,  compared  with  manager  of  the  Transportation  Com  Brifih  Cnlumbia  6.4.  Saskatchewan  and  confectionery  line.s  showing  a 

-  .359.299,000  cii.  ft.  in  July,  19,38.  a  de-  mis.sion  of  the  Maritime  Board  of  8.6.  Alberta,  7. .3,  Manitoba  8.2,  Nova  little  improvement.  Paint  and  var- 

Plans  Now  Brinr  Considered  '''■®9-s<'  of  1.973^.  Output  for  the  7  Trade,  with  headquarters  at  .Monc-  Scotia  13.7,  New  Brunswick  12.3,  nish  lines  good.  Hardware  fairly 

Would  Add  8)1  Miles  of  months  was  2,859,668.390  ru.  ft,  as  ton,  .N  R.,  has  been  advised  that  The  |  Prince  Edward  Island  118,  Yukon  good.  Ready-to-wear  and  hoots  ,ind 

r,  I  •  compared  with  2.895.3.58,900  cu.  ft.  .Canadian  National  Railways,  Cana- j  11  7.  The  Dominion  average  was  8,1.  shoe.;  slow,  with  continued  price  re- 


Power  Lines 

Mnritlmc  Bureau  The  Financial  Time* 
S-'iint  .lohn — .More  <-xtpn.4ion.s  a-e 
to  be  made,  or  are  coniemplafed,  to 
the  r.ipidly  exp.iri.ding  plant  of  the 
New-  Brunsivick  Electric  Pouer 
Comm i.- .'ion  unose  lines  are  now  m 
all  but  one  countv  of  the  provinces 


coiiti'a r-'i  WHO  ;,a cu.  II.  ,  i  ananian  .Aanonai  Kaiiways,  i  ana-  ii  i  ne  uomininn  aierage  was  i.i.  snoe.;  slow,  witn  contmueri  price  re¬ 
in  19.38  a  decrease  of  1.5497.  dian  Pacific  Railway  and  the  Domi-  Revenues  to  Provincial  Govern-  diictions  being  made  Collections 

- -  I  nion  Atlantic  Railway,  the  last  oper-  nients  from  gasoline  tax  and  license  fair  on  current  accounts  but  prac- 

1^  .  1  ■  Kf  F  *  '  ating  in  Nova  Scotia  only,  will  in-  fees  in  1938  were  $68,316,149,  of  tirally  nothing  being  paid  off  old 

iVlexiCan  L>lgnt  C<arnings  augurate  a  pickup  and  deliverv  ser-  which  $42,985,953  was  from  the  j  accounts. 

Off  50  P.C.  in  1st  Half  vice  at  chief  points  in  the  three  Mari-  Gasoline  Tax.  and  $26,230,196  repre-  VanenuTpr  —  Wholesale  grocPTv 

_  time  Provinces  where  the  volume  of  sented  revenues  from  the  sale  of '  and  meat  houses  report  sales  steady 

Toronto  _ Gross  and  net  earnings  li'aff'c  warrants  if.  and  that  the  ser- '  motor  vehicle  licenses,  operators’ !  rather  slack  bub  not  unduly  so  for 

of  Mexiran  Light  &  Power  Go.  for  vice  will  become  effective  as  soon  as  permif.s.  etc  This  w,as  an  increase  this  time  of  year.  Boots  and  shoes 

the  raoD'h  of  June  showed  a  further  B’®  necessary  arrangements  and  Mn  revenue  of  $3,175,174  over  the  and  clothing  lines  report  sales  fair 


and  which  have  a^h.vdro  plant  o^r-  ..^ntraction  as  compared  wtih  '-ariff  publications  can  be  made. 

.  lu-qua-'h  in  soui.h^^rn  .  rr.r'ft^spQnr^ing  month  of  last  year  Negotiations  towards  this  end  \ 

run.- '  ICR  ,,nd  a  At^nm  real  plant  expenses  and  depreciation  been  under  way  for  some  time 


I  r,o  at  (Jrand  Lake  ;n  the  New  Bruns- 
4  91  wjrk  coal  Iield." 

Propo.Jpfl  line  extensions  now  un- 
;  11  der  inve.s'.igation  would  add  an  ad- 
9  1  dinonal  9i  mile;;  to  the  I  ommis- 


. ion's  .  y.^rem  and  around  l,''90  ad-  ''"'® 

f  tK  ,131  ,-,,1 

Work  on  th"  s,i':"eni  was  first  be- 1  %  f 

gun  Ilf  .'.IiK'-iua.'h  m  192"  and  the  I’j--  ;r-«*  .  5S'),ini  abi.ssi 

in-:talled  >'apae;t,v  todav  at  that  *  '’"if"  .  i -?a'no?  i 

plan'  17  11,99"  H  P.  and  an  addition-  x  pT-c •' *  5fli>54  l!i72Ak2 

al  15. "99  H  P.  at  Grand  I.ake,  the  ' 

plant,'  being  eonnerted  hv  frans-  X~  After  exp-rue*  and  depreciation 

mi.s.-:ion  wires.  The  C’rimmis.sion  is  - - - 

now  distribiiting  power  in  fourteen  D  - 

of  the  fitteen  roiinries  of  the  prov-  I\epOTt  ^OVeTtltTier 


for  'he  first  6  months  of  1939  was  a  basi.s  of  agreement  was  reached  at 
down  over  50%  from  the  first  half  of  a  conference  between  representa- 
last  1-ear.  !  fives  of  the  railways  and  the  Com- 

'  omparative  figures  for  the  month  mission  heW  in  Saint  John. 


;  preceding  year. 

lave  '  .  _ 

and  George  W.  Hutchins  Made 

Janies  Richardson  Partner 


I  and  collections  fair  Confectionery 
I  sales  slack.  Gasoline  and  oil  sales 
!  fairly  good.  Building  materials 
quiet. 

Many  By-Products  Made 

From  Milk  in  Dominion 


Ottatva  .—Many  things  are  being 


Report  Government  Negotiating 


mission  held  in  Saint  John.  Announcement  was  made  this  -week  From  Milk  in  Dominion 

_L _  of  admission  lo  partnership  in  the  _ 

!  WiTFR  POWFR  rv  PWim  !  firm  of  .lames  Richardson  &  Sons  of  Ottawa  .—Many  things  are  being 
I  ■  ^  -  -  .  .  .  'George  William  Hutchins.  The  biisi-  niade  from  milk  quite  apart  from  the 

Ottawa  —  Canada  hold.s  an  out-  ness  will  be  continued  under  the  ^^^uai  dairy  proilucts.  In  Canada 
-standing  position  among."!  the,  water-  firm  name  and  style  of  James  ,here  are  several  factories  for  mak- 
poiipi  u.-ing  (ounfriPA  of  the  world,  Richard.son  &  .Sons  with  head  office 

■  n,in  or73rTwr4r.Dowe™^^  Winnipeg.  Manitoba,  and  branch  :  firms  make  buttons,  imifation 

'of  pooulat'on.  '  offices  aL  Toronto.  Ont,;  .Montreal.  furniture  glue,  binder  for 

_ Que. ,  Vancouver,  BJ  Calgary,  sizings  and  many  other  com- 

i.^lta. .  Edmonton.  Alta.;  Regina, ; 

(#■  Nocfntini’in  Cr  ;Sask  ;  Sa.=katoon,  Sask  ;  Moose  Jaw,  factory  buys  whole  milk. 

^  *••0  Sask;  Ig'thbridge,  Alfa;  Brandon,  jj  aj,^  makes  butter  from  the 

Pn'wt-rt  Prstilnv  Man;  Portage  La  Prairie.  .Man. ;  i  pj.pam.s,  The  skim  milk  Is  used  in 

M  %JI  L\J  M  and  Swift  current,  Sask.  |  casein;  the  lactose,  or  milk  sugar, 

- - - —  The  partners  in  the  firm  are;  .lohn  jg  used  as  a  supplement  in  baby 


of  populat'on. 


(■■-w-rl 

B  .''o-k  'P.nlH,' 
^>11  .It  f.oijnt  'if  nrr 
Dionlh'i. 


inre,  and  7erve.3  dirertlv  14.999  riyi-  PurrUrtSin  nf  Pnrtfl  R tm  PniD^Y  rrairie.  Man.;  j„pam.s.  The  skim  milk  is  used  in 

tnmer;:  a.s  well  as  otner  rhou.Hand.y  I  M  Uri^naSG  Of  MUriU  J  00/6#  .and  Swift  Current,  Sask.  casein;  the  lactose,  or  milk  sugar, 

Indiif-rilv,  through  the  power  <’oni- ^  - - —  The  partners  in  the  firm  are;  John  jg  as  a  supplement  in' baby 

nii.'i'ion  •  of  the  (  itie.i  nf  Saint  .Tohn,  7;,.,^  .(uan.  Puerto  Rico.- -.Negniia- 1  of  5  per  cent  general  mortgage  B.  Richardson  and  George  AVillianL  albumen  is  separated  out 

Monetriti  and  !•  retlericrnn.  aii'l  the  tion.'  for  iiiircha.se  of  ilie  Canadian-  bond.",  due  1953;  .$1,915,930  of  5  per  Hutchins.  land  being  rieh  in  protein  and  Vita- 

lowii  ol  .'-ii.'.cex.  I  he  <  onmiissinn  nwtiid  Puerto  Kieo  Railway.  Light  feiii  detientiires,  due  1950;  and  - - -  1  min  C,  is  used  ns  an  animal  eonoen- 

tia.s  inve.stcti,  aceonling  to  the  la.st  ;,rid  t’oiv''r  Company,  popularly  viil- |  500,000  of  5  per  eent  seriir?d  notes,  Atlantic  Salmon  Catch  Is  ;  Irate.  In  fact  all  that  is  left  when 

anooal  repoit,  $H. 555.00"  in  the  two  n,.,]  ,,,  jo.ouo.ooo,  arc  ex|iected  to  doe  I93!i.  Capital  eonsi.sf.s  of  $l,o00,-  -j  nno  rtnn  I  K  V  I  this  firm  is  done  with  milk  is  water. 

planl.',  I laiisin i.'.- ion  liin  .-i  and  siili-  |  j.  inaugurated  shortly  by  the  gov  |  ""O  of  7  per  cenl  ciimiilal ive  pre- i  About  «$, 000,01)0  LbS  learly  —  —  - __ — ___ 

.-Igtion-  and  d  isl  ritiH  ion  ."ysleni.'.  iiriineni  of  llii.s  I'niled  Slates  pos- i  feired  slock  and  .$3,000,000  of  .'$1001  -  I 

1  lie  loodiiction  of  "!cci  licit  v  ai  -c'-ion  !  pa  r  value  coinnion  slock.  i  Ottawa.  Canada’s  Atlantic  sal-!  The  l•'illllneiaI  Times  reaches  R 

ibe  two  idani.i  last  year  uas  5li.  |;c,  cni  ciiablin.g  legislatioi 
:!"",oo"  k.wb,  wbicb  is  some  five  cHeciivc  W.diii'sday. 

times  a.-'  inilcb  as  proiluccd  ai  ,\lus-  uhi,.),  ih,.  government  iMOlld 

(joa'ii  iillecn  liars  a.go.  th,.  negol ia  1  ions.  The  bdain 


About  3,000,000  Lbs  Yearly 


min  C,  is  used  ns  an  animal  eonoen- 
Irate.  In  fael  all  that  is  left  when 
this  firm  is  done  with  milk  is  water. 


iriNieni  td'  lliis  I'niled  .Slat 

.,.,.i,,i,  !  par  value  coinnion  slock.  i  Ottawa.  Canada’s  Allanlic  sal- i  The  Fiiiniicial  Times  reaches  R 

l;<  I  cni  (  iiab'in.g  legislation  will  I  I  'or  ilie  year  ended  Dt'cember  31,  ■■"Oi  calcli  approximates  3,0()(),00()  class  of  people  who  an*  infert'sted 
lli'clive  W  .  diicsdav.  under  j  l!i;!S.  coin|iaii.v  reported  earnings  pounds  a  year,  briii.g  to  the  fisher  aiii]  aide  fo  Imij'  ill\eslincilt  set'Uri- 


ms  a.-'  iniicli  as  proiluccd  ai  ,\lus-  uhi,-!,  ih,.  go\ ei-nment  Mould  start  '  cijiilvaL’iil  lo  $52. .".0  a  share  on  the 
la'Ii  liriicn  liars  ago.  th,.  negol  ia  I  ions.  The  Island  gov- !  preferred  stock  or  7*4  times  divi- 

-  -  —  ‘iiiim  iii  will  hav«‘  llm  aid  of  thejdenil  reqiiiremenls  on  i1h>  issue  and. 

Acadia  Sucar  Meetine  I'lmiul  Simcs  govcrnmciil  m  effect-  after  preferred  dividends  lo  $15.17 

C"  1 1  J  r  A  ^  00  P0'  <'li90e.  I  a  sbare  on  Hie  emmiion  slock.  For  ' 

Lalled  ror  August  28  The  eompan.v  .serves  more  Ilian  I  1937  earnings  were  equal  lo  $::9.55 
3"  iiinnieipalii  i''s  f'U'  all  lb”  public  j  a  sbare  on  llm  iireferred  and  .f|o.S5 
Halifa.v.  .A  special  genera!  meet-  ;im|  (onimcrcial  ligbliiig  and  power'  a  sbare  on  the  common.  | 

g  of  sba reboldcrs  of  .\cmlia  .su-.iar  iin-l  j.s  tlte  l-lan'I's  largest  utility.  Total  assels  on  the  December  i 

-■rining  Co.  Ltd.,  has  been  cn!tef|  'Vitli  Federal  aiil  I’lierlo  Rico  19;!8  balance  sheet  amounled  lo 


men  half  a  million  dollars.  The  bulk  ,  lies. 


DoplltciN  TEXTiLi : 

MPa  If -y  ,  w  I  M  i- T  i  '• 

THE  tli'tTli'E'^ BUILDING,  VietORIA  SQUARE,  M@iliTREAt' 


ling  of  sba  reboldcrs  of  .\cmlia  .su-.iar  ;in-l  j.s  the  l-liin'I's  largest  utility.  Total  assels  on  the  December 

I  Refining  Co.  Ltd.,  has  been  cn!)e,|  iVuii  Federal  aiil  I’lierlo  Rico  19;!8  babmee  slieet  amoonleil  to 

fto'  .Monday.  .Augu.-'t  2Slh  .'if  the  lie,-.d  lui ;  1  lu.-cd  the  Ponc"'  I'llec’i  ie  '  ooi  j  :?  1 0.92.5, ot.'i,  of  ii  bicli  $858,1X9  ua.s 
offiee  of  the  comnaiii  heio,  pur.  the  i.^land'  ,s'‘e')n'i  largest  inlunfion  of  goodwill,  fraiicbi.ip, 

■At  tbi5'  nieeiing  th"  )iro,’ios''d  ale  ilfr'-.e  utili*''  .var.'  ago.  .\p  ,  ete, 

of  the  eompan'-':'  n::set.-'  to  Anr.I'-'-  'lati.-ms  to  piirrhare  the  Ma,' a  ^  Dividend:;  bare  been  paul  on  the 

Duteh  Refining  Co  L.'d  '‘  ill  he  ;uh-  giie  -  Light  and  Power  Conipanv.  tlia  .  preferred  i  tock  of  tb"  ronipan’- 
mittpl  to  .shar.e'noldef.s  fi-.-  'heira-i-  r!';.;t  iarge.st,  ha  ■  e  far  taiDd  ••vithout  in'erf'jp'ioti  sinre  .1910  On 

'horizi'ion.  c onrider ition  for  i.he  -  the  romm'-'n  ?tork  irrezular  p:*'-- 

f.ile  v'!'*!  he  'he  ?’!ri.  of  ;i  59199A  Por'o  F.ico  Power  Co.  Ltd:  con-  nients,  -".-ern  mads  up  until  Linu-iry 

e.ash  and  .Ji.-  'm  iei  m  r  v-  l5-ycar  '.'ined  bv  In'crna'ional  Power  Co  :  1927  sine?  wh?n  pir,Tncnt£  hay? 
•pdeemaclr  de’(*.enture£  of  the  pur-  L'd.,  of  Montreal,  had  outstanding  1  been  mads  regularly  at  varying 
rha.sing  company.  1.1=  3.^  end  of  last  year  $874,053 1  rates.  __  _  _  ^ 


fto-  .Monday.  .Augu.-o  2Slh  .'if  tlm  lie,-.d  lui ;  1  lu.-cd  the  Pont 
offiee  of  the  compaiii  heie.  p.m'.  the  i.^land  r- 

■At  tbi?'  nieeiing  the  iiropoieri  -iir.  i]fr'r.e  utili*'' 
of  the  eompan'-':'  n::set.-'  to  Anr.I'-'-  'lati.-ms  to  p'lrr 
Duteh  Refining  Co  L.'d  '‘ill  he  ;u'e-  S'le;  Light  and  Poi* 
.tnittpi  to  .shar.’holder.s  fi;-  their  a-'i-  r!-:.:t  iarge.st,  lia  ■  e 

'horizi'ion.  c  onririr-r  it  ion  for  i.he  - 

f.ile  v'l'l  he  'he  ?'!!'.i  of  ;i  59199A  Por'o  F.ico  Powe: 

e.vfh  and  .;i,4ia  i9i  ,,,  r trsiiiH  bv  Intcrna'i 
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Sill 

Even  the  hwmhle 
Carpet  Tack  is  a 
'^IVlanufactiired 

Product"  in  (his  in¬ 
dustrial  age.  To  fashion 
it  from  raw  material, 
men,  machines  and 
money  must  be  mobil¬ 
ized. 

Whether  von  manufac¬ 
ture  carpet  tacks  or 
clothes  pins,  baby  carri¬ 
ages  or  rope — money  to 
pay  for  laboirr,  raw 
materials  and  to  finance 
the  marketing  of  the 
finished  prodiict,  as  well 
as  to  meet  ot  her  seasonal 
needs,  is  available 
through  your  bank. 

This  bank  desires  to 
discuss  with  you  the 
financial  requirements  of 
vour  business. 


Boijal  Bank 

of  Canada 


B.A.  OIL  REFUNDS 
RECORD  LOW  COST 


Priv.ate  Sale  Gives  Purchasers 
Average  Yield  of  Only 
2.746  Per  Cent 

Tci/Ctr.ta  Burt, in  The  Financial  Times 

Toronto  —  Bnri;h  American  Oil 
Co.  •’.v;!!  if, cue  ?4  nno  rioo  of  serial  de- 
bent.uref  to  refund  i"'-  Id  year  de- 
bent’jre.c  which  ha‘,'e  been  called  for 
redemption  on  September  l.o  .at 
101.75  The  new  Iffue  hae  been 
place  privately  throuth  A.  E.  Ame.f  ' 
&  Co  with  a  email  number  of  banks 
and  insurance  companies  at  prices 
to  yield  the  buyers  an  average  re-  I 
turn  of  2.74iiOii.  This  is  claimed  to  J 
be  record  low  cost  financing  for  a  j 
Canadian  industrial  company  over  a 
comparable  term.  !n  the  course  of 
several  retiinding  operations  since; 
initial  public  financing  in  IfioO,  Brit-  i 
if.h  American  Oil  Co.  has  reduced  i 
cost  of  financing  by  some  -leO?-.  ; 

The  new  debenture  i.ssue  is  to  be' 
dated  .September  1,5,  lOO.d  and  con¬ 
sists  o?  nine  annual  maturities  of  | 
$250,000  each  bearing  coupon  rales' 
of  3  to  2,75ct-.  The  ten'h  and  final  | 
serial  maturity  is  il,750.noo,  carries 
a  ii7r  coupon  and  matures  .Septem¬ 
ber  15.  104').  Principal  and  interest 
are  pa:''able  m  Canadian  'unds  only 
Offering  price  on  the  new  Ts  of  1040, 
and  several  of  the  .-.horier  serial  ma-  | 
turities  war.  pa’-,  .'^ince  the  entire 
issue  has  been  plarcri  with  institu- j 
tiona!  investors  public  offering  of  | 
the  debentures  is  not  anticipated.  | 

Near  Low  Price  Paid  for  | 

N.  Y.  Stock  Exchange  Seat 

.\ew  York.  —  Transfer  of  a  seat  in  j 
the  N'ew  York  .storVe  I'xrhange  was  , 
arranged  during  the  past  week  at  a  ' 
price  of  $52  000  i  drop  of  $10,OOC  ^ 
from  the  previous  sale  and  only  i 
.$1,000  above  the.  year  s  low  on  .\pril  j 
11. 

Hig'hest  price  for  the  year  thus  far 
was  $70,000,  paid  on  .March  8.  i 


{Canada 

4>ermanent 


Morf'qaqe  Corporahion 

HesdOl^ce,  320  Bay  St.,  Toronto 
,  /  ASSrrs  EXCEED  $69,000,000 


OFFER  SHARES  OF  CITIES  RISE 
CONTAINER  MERGER  .wu 


Federal  Revenues  Declined  in  July 


I  The  report  from  the  Treasury  on 
receipts,  and  disbursements  during 
July  lOSO,  as  compared  with  .Tuly 
last  year  shows  a  decline  in  receiprs 
of  $8,575,103  which  is  accounted  for 
chiefly  by  a  drop  of  $1  825,127  in  ex¬ 
cise  taxes  and  of  .$.8.37,185  m  income 
taxes.  There  was  .also  a  red’icfion  of 
.$537,834  in  customs  import  du'y  pay- 
I  me.nts  The  post  office  income  gain¬ 
ed  $1,22.003. 

j  The  outstanding  feature  .of  the 
I  July  statement  hov.’ever,  is  ’he  sharp 
'decline  of  $27  241.712  in  tonal  expen¬ 
ditures.  Ordinary  expenditures 
dropped  $1,730,827,  This  'v.as  due  to  j 
various  changes  of  which  the  more  | 
important  were;  drop  in  public  debt  i 
interest  of  $572.87.8;  drop  of  i2,052,- j 
610  in  ordinary  defence  expendi'ures; 
drop  of  .$232,533  in  public  w.-u.-ks  ac¬ 
count.  I 

There  were  also  some  increases, ' 
such  as  the  gain  of  $232,424  in  ordin- 1 
ary  agriculture  disbursements ;  a 


;  gain  of  $217,236  on  old  age  pensions- 
j  an  increase  of  $302  262  in  mines  and 
■  resources  account;  re:  movements  of 
:  coal :  a  gain  in  Post  office  expenses 
of  $171,560. 

To»a!  capital  expenditures  increas¬ 
ed  by  $274  654  due  to  a  gain  in  de¬ 
fence  account  of  $614  246  and  of 
$360,407  in  transportation  account 

Special  relierf  grants  to  drought 
provinces  and  other  relief  accounts 
were  reduced  by  $200,884. 

The  C  .v.  R.  deficit  was  reduced 
by  $24  ,264,061,  while  the  National 
Harbors  Board  account  of  $522,088 
was  n-iped  out. 

This  brings  about  the  reduction  of 
$27,241,712  as  above,  in  total  expen¬ 
ditures. 

Total  loans  and  investments  de¬ 
clined  $27,764,232,  due  chiefly  to  a 
reduction  in  C  N.R.  Loan  accounts,  by 
$27,807  250;  and  a  gain  of  $440,642  in 
municipaT  improvement  loans  a  new 
item  for  the  month  of  July. 


Public  Financing  by  Preferred 
and  Common  Stock  for  Mod¬ 
ern  Containers  Ltd 


Head  of  T.T.C.  Points  to  Rail 
ways  as  Example  for  Traction 
Industry 


'ading  Quiet  in  High- 
Grade  Issues  With  Some¬ 
what  Easier  Prices  But 
Some  Proafincial  Issues 
Showing  Strength  — 
Little  Municipal  Finan¬ 
cing — Corporation  Issues 
Sell  Lower 


Offering  is  being  made  of  $300, one 
of  514%  preferred  stock  and  25,000 
shares,  of  commen  stock  of  Modern 
Containers  Ltd.  This  comp.any  is  an 
amalg-amation  of  two  companies 
Collapsible  Tubes  <3-  r.-intainers 
Ltd.,  Toronto,  and  M.odern  Machine 
Co. ,  Ottawa,  which  ha^■e  been  oper¬ 
ating  since.  1222  under  control  of  a 
holding  company,  Industrial  securi¬ 
ties  Ltd. 


NEW  PUBLIC  STANDARDS 


avings 


Vancouver.  —  The  transit  indus¬ 
try  is  not  a  d.ving  one  William  C. 
McBrien,  chairman  of  the  Toronto 
Transportation  C.ommission,  told 
the  Canadian  Transit  Association  in 
a  luncheon  address,  in  the  course  of 
its  annu.al  meeting  here,  but.  if  it 
intends,  to  hold  its  place  in  the 
transportation  field,  it  will  have  to 
purchase  new  modern  equipment, 
nioderniae  much  of  its  older  equip¬ 
ment.  supply  more  comfortable  rid¬ 
ing  and  morease  average  speed. 

But  if  the  industry  is  going  to 
meet  the  competition  of  the  auto¬ 
mobile —  •’o'lr  greatest  competitor  ’ 
— it  cannot  do  so  with  "antiquated 
rattle-trap  equipment,  rough  in  op¬ 
eration,  poorly  lighted  and  heated, 
and  at  an  average  speed  of  10  miles 
per  hour,’’  Mr.  McBrien  emphasiz- 


Sovinqt  of  thrifty  people  like  you  and 
your  neighbor  built  the  city  In  which 
you  live  ...  Its  homes,  IS  factorial,  IS 
great  buildings.  Since  1855,  tha 
Conada  Permonent  hos  been  helping 
people  to  save,  ond  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  faith  in  Canado, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  tha  Canada 
Permanent.  It  is  ready  to  serve  YOU. 


Toronto  —  MTiilo  Dominion  of 
Canada  bonds  s!ippf4  off  an  ftighth 
I  to  a  quartpr  of  a  point  during  thP 
past  wpsk  such  frartion.a!  dsclins 
make.'-  no  brsak  in  the  virtually  Ic’-- 
I  fil  Imp  of  yiPlds.  that  has  pprsift.Pd 
for  two  months  Trading  in  thp 
hiah-gradp  issijps  rpmains  inac.tivp 
land  so  will  rsmain.  it  .=ppm.=  ,  until 
i  thp  pnd  of  thp  month  Somp  of  thp 
westprn  prot-mcia!  issues  have 
Igainpd  a.  quarter  or  a  half  poin* 

I  presumably  on  the  ba.sis  of  crop 
I  prospects  and  Ontario  ,5's  of  126o 
fare  up  a  half.  The.se  gains  are  no¬ 
table  merely  in  r.omparisorj  to  the 
sm.all  losses  in  the  Dominion  issues 
and  the  weakness  in  .a  number  of 
the  public  utility  and  corporation 
iss’jes.  Rumors  of  war  .are  again  to 
the  fore  .and  have  had  some,  effect 
upon  stock  and  corporation  bond 
prices.  Specula tix-p  newsprint  issues 
being  par’irul.arlv  c’ulnerable, 

Criyen  clear  political  skies.  In  Sep¬ 
tember  and  October,  the  Dominion 
will  proh.'ibly  be  in  tJae  market  j 
since  there  remains  $32,722,502  ofi 
several  issues  to  be  refunded  in  Or- 1 
tober  .and  NP'''ernber.  This  is  the,  j 
balance  left  af'er  the  conversion  of- i 
fer  of  early  May  -’vhen  $84  520,200; 
of  refunding  bonds  were  issued  to 
refjre  bonds  maturing  during  the' 
balance  of  1232.  Most  of  the  prov- 1 
inces  that  can  borrow  in  the  Can¬ 
adian  market  have  already  secured; 


Products  man’ifacrured  in¬ 
clude  most  of  the  collapsible  tube 
containers  used  in  Ca.nada  for  tooth- 
paste.s.  shaving  cream,  cosmetics 
and  other  semi-liquids,  and  also 
metal  and  plastic  c.ap.s  for  such 
tubes. 

In  1938  the  company  had  ne^  pro¬ 
fit  of  $43,128  .available  for  dividends 
and  net  profit  for  the  past  *’\'e 
years  has  averaged  $44  818  which 
equal  to  2.71  Times  preferred  divi¬ 
dend  requirements  .and  1.13  per 
share  on  the  common  after  deduct- 
I  ing  preferred  dividends  Th®  buri- 
!  ness  'vill  be  con'inued  ’indt  r  the 
I  present  management  with  E.  R. 

!  Busier,  as  chairman  of  the  bo.a.rd 
I  and  L.  1.  Finnie  as  pr®s;d®nt.  .As  a* 

I  .Tune  32  12,32  .after  stiving  e.ffec.t  to 
I  the  amalE'.am.a'ion  of  tie  tw.o  com¬ 
panies  Modern  Contampi-s  t.ti^ 
tot.a!  assets  of  .$631,265  .of  which 
■■'372  217  -,r3s  in  current  .assets  and 
.$225  448  was  in  fixed  assets  3,fter 
provis.fon  for  dt-nrecia'i.on.  t'urrent 
liabilities  tnt.a!le-d  ke,i  2’2.8  and  there 
was  no  funded  debt 
The  preferred  shares  of  .tico  par 
value  are  ctfered  at  par  Difid'-nds 
.are  ciimulatit-e  and  payabl-  qi.Mr- 
terly  and  the  stork  is  ’■aiiahlr  at 
1278‘j-  The  cemmon  shares  are  ot- 
fered  at  $12  52.  Offering'  of  share.- 
is  being  made  by  Johnston  V'a.r'l 
and  the  amalgamation  and  finan¬ 
cing  was.  arranged  by  Fry  Sc  Co. 
Toronto. 


lONTH  OF  JULY 


Post  Office-  Department 
Sundry  Departments 


Revenue 


‘Our  public,  by  the  more  univer- 
s.al  use  of  the  autom.obile,  has  be¬ 
come  educated  to  .a  standard  of 
speed  and  comfort  that  we  haye 
!  not  been  giving  them  in  the  past," 

I  he  said. 

1  From  a  passenger  revenue  stand- 
j  point,  the  tr.a.nsit  industry  is  ‘‘stand- 
!  ing  still,"  he,  contended. 

Must  Not  Be  s'ijr.iiK 

Tr.ansit  men  must  not  be  tco 
sm.ug  in  their  belief  tha.t  their  ser¬ 
vice  IS  a  municipal  necessity.  He 
rem.inded  delegates  of  the  “once  fi¬ 
nancially  successful  ste.am.  railroads 
of  Canada  tJaat  are.  today  not  only 
a.  worry  to  their  owners  but  to  the 
government  of  our  country  as 
well." 

Both  the  railroads  .and  the  .great 
steamship  passenger  service  of  25' 
years  ago  "were,  more  or  less  of  a 
monopoly  who  did  nothing  to  meet 
the  modernized  automobile,  bus  and 
truck  competition  until  it  was  too  j 
late.” 

Mr.  McBrien  said  the  average  1 
speed  of  urban  transportation  ser¬ 
vices  must  he  increa.-ed.  Transit 
officials  would  have  to  fight  for 
elimination  of  parking  on  all  down¬ 
town  street  ear  street.',;  street  ex¬ 
tension,  street  widening  .and  even 
private  rights  of  way  to  facilitate 
rapid  traffic  movement;  and  segre- j 
gation  of  public  and  private  trans¬ 
portation  by  creating  streets  for 
street  cars  and  other  streets  for ! 
automobile  traffic.  1 

Transit  comp.any  employees  nnist  | 
be  "boosters”  and  ''salesmen  '  to  \ 
impress  on  the  public  that  the  in-  ’ 
dustry  is  gB-ing  them  the  ‘best’ 
po.ssible  service  at  longest  price.” 

Advertising  campaigns  in  the 
daily  press  should  be  used  to  edu¬ 
cate  the  public.  Better  public  rela¬ 
tions  must  be  established  "for  we 
lequire  the  support  of  the  press 
the  public  .and  our  goi-erning 
bodies;  if  we  are  to  give  our  pat¬ 
rons  a  more  modern  service. " 


Total  . 

DISBU.RSEMENTS — 
Ordir.Trv  Expenditur»— 

A.gr:c.u!turo  . 

A.’jdi’er  Gcr.eral's  Offioe 
Cbinf  Elector.^!  Otficer,  i 
Civ;!  Sf-rvice  Commission 
Exttrna!  Affairs  . 


RpsiuUsi  of  Tondort 


TOTVN  OF  TlfTORI.ATILLE.  QUI. 

Xo'A'ri  nf  VirtorLivlllA. 

33  nf  nf 

I'**-:.'?-}:*.  bnnds  tn 

sVnTinnnU  nt  .i  prir?-  nf 

rO .  It  1^ 

Pid?  nn  th<=‘  as  tnllnws: 

Brnqun  <'.12.  N'.itinn.ilf'  .  .  ..  0*^ 

Burn?-  E«rn?  .  .  fk'k.xj? 

L.  O  pF.9i’b!f-n  (S'  ''in  . 

Ciii^innf.  Inc .  9fi.l0 


'3i*.urv  . . .  ^ . 

•tits  and  Sundry 


i!  £xp^! 

lar.<*ous 

lar.ftous 


itftntiaries 


Inve.stmerf  Tni-'.ts 

iraniled  bv  A.  M.  Ki'ld'-r  Co. 


of  Parliament  and  Library 


Dominion  Utilities  Co. 

Plans  Issue  of  Bondi 


Ps.nsion.r  and  National  Health 

Post  Office  . 

Privy  Council  . 

Public  .Archives  . 

.^ubho  Printing:  and  Stationer' 

Public  Workr  . 

Royal  Canadian  Mounted  Fo;-.- 
.'ecretary  of  State  .  . 
Soldier  Settlement  .of  Canada 
Trade  and  Commerce  .  . 

Transport . 

Maritime  Freiphl  Rates  Afi 


Municipal  financing  remained  quiet 
tiis  week,  the  only  sales  completed 
being  m.ade  by  smaller  Quebec  mu¬ 
nicipalities.  Most  important  of  these 
was  the  sale  of  a  .$160,002  issue  of 
32-year  instalment  debentures  bear¬ 
ing  a  4  per  cent  coupon  by  the  Syn¬ 
dics.  of  the  Parish  of  St.  Malachy  in 
Montreal  at  a  price  of  28.35.  Other 
issues  sold  during  the  week  includ¬ 
ed  a  $52,022  serial  issue  bearing  op¬ 
tional  coupon  and  term  by  the  Par¬ 
ish  of  St.  Joseph  de  la  Riviere,  Que¬ 
bec.  and  .T  $125,000  Town  of  Xor- 
anda  15-yaar  4i/o  per  cent  serial  is¬ 
sue  but  results  were  not  available 
from  either  nf  these  sales,  in  time 
tor  publication.  Among  the  larger 
issues  now  up  for  sale  are  tie  $133  - 
202  serial  group  of  the  city  of  Jol- 
iette  Quebec,  and  the  $52,222  serial 
324  per  cents  of  the  Roman  Cath¬ 
olic  School  Commission  of  Sher¬ 
brooke.  Quebec,  which  both  close 
tenders  on  August  14. 


Maritlmo  Bureau  Tbe  Financl.il  Times 

Halifax.  —  The  Dominion  Utilities, 
Compaiiy  Limited  has  made  an  .ap¬ 
plication  to  the  Board  of  Public 
Utilities  of  Xo'ca  Scotia  for  permis¬ 
sion  to  issue  b.onds  to  *ie  etxtent  of 
$320002.  It  was  stated  in  the  ap¬ 
plication  that  tie  proceeds  would  be 
used  to  partly  repay  amounts  owing 
to  Eastern  Light,  Heat  &  Power 
Company.  Limited,  in  lo.a.n.s. 

It  was  set  forth  that  these  amounts 
were  $249,529.12  which  was  used  in 
1236  to  purch.a.se  their  pl.ant  from 
Dominion  Cc.a!  Company  Ltd  ,  and 
$116. .877. 62  advances,  extensions,  ad¬ 
ditions  and  impr.ovements  of  the 
company's  facilities  from  July  1237  to 
May  1939. 


Total  Capital  Expenditure 
Total  oretial  Expenditure  . 
Ccvrrr.ment  Entt-rprise 

Total  Expenditure . 

"Total  Loan;!  and  Investments 


M’ORJ.D  rORV  SrTPLIES 


Report  of  .Asse&sor  Shows  First 
Gain  Since  1332  —  Due  to 
Federal  Schemes 


Toronto  Assessment  Roll 
Shows  Drop  in  Next  Yeau* 


The  annual  report  of  A.  E.  Huls-®. 
City  .^ssesser  for  Mon’ real,  show.' 
that,  for  the  first  t:m®  since  1''32 
municipal  assessment.-  of  property 
have  increased,  after  h.aving  been 
on  the  decline  since,  ihit  year. 

There,  is  an  increase  it  $3,523,294 
in  civic  property  vahia-tcn  in  the 
perio."!  from  May  1,  1238  to  April 
.30,  1232.  whereas  for  ’he  p.ast  six 
years  property  .a.=  sessment  had 
dwindled  from  ,a.  htrb  that-  ye.,ar  of 
$1,223,224,258,  to  $1  j  3.3.214,135  in 
123.8.  Last,  year,  and  up  to  .April  32, 
1232,  the  total  re.aohed  $1,236,537,- 


The  .gene.ral  tone  of  the  corpora¬ 
tion  bond  market  was  e.asier  and 
utility  and  industrial  issues  almost 
all  showed  losses  over  t>ie  week 
rangina  from  '4  to  2^4  points. 
Sharpest  losses  v-ere  shown  by  the 
newsprint  issues  with  Abitibi  5’s  of 
1253.  dropping  2V2  points  Brown 
oVa’e  of  1246  losin.g  2  points  Min¬ 
nesota  and  Ontario  6’s  of  1252  off 
1-4  points  and  Consolid.ated  Paper 
Si/^’s  nf  126i  losing  1  point  along 
with  Price  Bros.  5’e  of  1257  and 
Canadian  Internationa!  Paper  6’s  of 
1242.  Th.®  m.ajority  of  the  rem.ainder 
were  unchanged  or  fr.actionally  low¬ 
er  Cryps.iim  514’s  of  1248  bein.g  the 
only  exception  by  g.a.ining  -4  of  a 
point. 

Losses  amone-  the  utilities  were 
smaller,  the  largest  being  a  1  point 
drop  by  International  Hydro  6’s  of 
1244.  while  Bell  Telephone  5’s  of 
1257  Calgary'  Power  5’s  of  1262  .and 
T.an.ada  .Xorfhern  Power  5’s  of  1253 
each  lost  Vs  a  point.  Most  of  the  re¬ 
maining  utilities  were  unchanged 


Toronto.  —  JVith  the  return  of  the 
1242  assessment  roll  for  the  city,  a 
decrease  m  the  total  assessment  of 
$4  431,233  w.as  shown  by  Assessment 
Commissioner  George  Farlsy.  This 
decrease  roughly  represents  a  loss 
of  revenue  of  approximately  $156,165. 

The  population  with  a  gain  of 
1.322  and  building  .assessment  with 
a  gam  of  $1,925,022  were  the  only 
two  increases  shown. 

Below  IS  listed  a  comparative  table 
setting  out  the  assessment  v.alu.a-’ 
tions  tor  1940  as  compared  with  193!). 

1240  1230 


Xew  buildings  tinder  the  fe.dera! 
home  improvemen'’  and  construc¬ 
tion  lo.ins  are  credited  with  the  in¬ 
crease. 

The  report  shows  th.at  nf  the  griazid 
toM.l  there  is  $221.‘32'‘  .'.54  taxable 
■and  $314  837  275  exempt. 

Company  valuation.-  are  sho'a'n  as 
f.ollo’.vs;  Bell  Telephone  Co.  of  Can¬ 
ada,  $16,655,039:  C,in,ad;an  Xation.a! 
Railways  $24.763,7!2'  '.'.in.adian  P.i- 
c.ific  Railway.  $19  456  1'2'  ''anadian 
P.acific  Teleurraph.  cs2,f9*'*o;  D-omi- 
nion  Elect’-’c  Protection  '  c>.,  $111,- 
i802-  C.inadian  Xarion.a’.  Telegr.iphs. 
$228,352;  Montreal  Lifh’  Heat  <£• 
Pc’wt-r  Cons.  $8  228  2!-  Montre.a! 
Tr.amways  Co.,  .$11.865  457,  Sba’x’in- 
igan  Water  Power  I'o  81,442.380. 


L^nd  .  .  . . 
Buildinp:9 
Busines46  . 

.  .  .  . 

E.xftmptions 

P^-pulatiftP 


Comptoir  National  Awarded 
Issue  of  St.  Malachy  Parish 


An  issue,  of  $160,022  47-  32-yc,ai' 
scri.al  bonds  has  been  awarded  to 
Comptoir  Xational  de  Placemen*  Li- 
mitee  by  the  Trustees  for  the  Parish, 
of  .At.  Malachy  in  Montreal 

The  issue  is  .secured  by  the  .assign¬ 
ments  to  the  Trustee  of  .a  special  t.ax 
levied  on  all  real  e.state  properties 
owned  by  Catholics  within  the  limits 
of  the  Parish.  This  .special  tax  has 
priority  over  municipal  taxes. 

All  the  bonds  having  been  sold, 
there  will  be  no  public  offering. 


Internationa!  Bonds 


I  Antirtquia  Ext.  A.  "‘s  194.S. . 

I  .ArgQnti.nt*  19?!  .... 

Australia  o'?  !9d.S  . 

Belgium  ♦>  s  . 

Bc-rlin  Ext,  6V  in.G?,  . 

Boli'’io  T  f  19o®. . 

Brazil  . 

Brazil  7'i \9h2 . 

Baenns  Aires  19R1 . 

Chill  ♦'•s*  . 

Columbia  1961  ..... 

Col.  Mort  banks . 

Cuba  Pub.  TA’orks  oM's  194 
nf*nraa.’’k  4*'^'  ?  1962  .  ,  . 

French  Hep.  T !94^ 
German  SK’s  196- 
Gorman  E.xt.  7’?  1949.  . 
Italy  7>  19d1  ,  ... 

.tapan  196d . 

Kr-ufp:  i-  Tr.il  5’t  !9in,  ,  . 

Milan  6^*?  1952 . 

Korvay  4Vj's  19-6  ... 

Kor^av  Av^'s  l{6o.  . 

Peru  6’e  I960  . 

Poland  6  s  i‘M0 

Prussia  F.'ee  r’^ate  6>  19.52 

Queer.^!a^.d  E*.t  F-  6'r  !9’1 


Saguenay  Po'':ver  Recei'^ces 
Authoritv  for  Mote  Issue 


f  jgiien.ay  Power  Co  ,  T.td..  has 
been  .iiithorized  by  the  Quebec  Pro- 
vmeda!  Electricity  Bo.ird  to  issue 
$3, 420, 002  of  Z'-n'T-  h:i.ii.8  lo.m  notes, 
payable  in  T''.8'.  funds. 

Proce.td.s  of  the  issue  ’vi!!  hs  used 
to  redeem  the  outsunding  Z%'yr  se¬ 
rial  notes  amounting'  to  .82,729,020 
.and  to  repay  a  c’lrrent  hank  loan  of 
$720  O’iO  It.  T.-’!!  require  $2,770,- 
000  [<■  retire  the  serial  ntt.es.  The 
new  notes  will  retire  ^en.^l!y  as 
follows:  $700,200  in  l't40-41,  inclu¬ 
sive'  $400000  in  !:‘42-46.  The  notes 
are  t;)  bo  sold  at  not,  less  than  p.ar 
The  ret’indir.g  issii-  ’.'d!!  result  in 
s.i\’iny  $.86  750  in  interest  and  will 
iniprnvt  rile  workin,;.  position  of  the 

I'umpaaj.v 


Wood  Alexandec  &  James 

Buying  Sinking  Fund  Bondi 


Toronto  Bureau  The  Financial  Times 

Toronto.  — Trustee  for  67,-  first 
mortgage  bonds  of  Wood  -A!e.c.an- 
der  &  James,  Ltd.,  has  $26,8:20  for 
purchase  of  company’s  bond.s  for 
sinking  fund  purposes.  Tender.s  are 
being  called  for  an  amount  ot  bond.* 
to  exhaust  this  fund,  up  to  and  in¬ 
cluding  Aug.  16.  1:2.32 

At  Jan.  31,  last,  there  were  out¬ 
standing  bonds,  par  c.alue  $144,200. 
of  an  origin.a!  issue  of  $420,000,  M.i- 
turity  d.ate  is  Aug.  1.  1244 


1 


t<nm4‘  6''o’}i  1952 
Koumania  Monop 
?an  Paulo  194 
Serb?.  C.  R. 

1  rutruay  S’p  1946 
’^’ar«aw  7’s  l9o5' 
okohama  6'f  lOr 
Mina:'.  Grras.  6>‘‘/5 
Misas  Geras  6  Lj  '< 


,  Tor  ^ 

arable 

lit  tle  ■ 

socAaL 

ou 

,  fcervic® 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


•£verv 

^bone 

have  ?ro^ 

_yOU  02 

across^ 

\  tbattb^ 

I\  toooe’y 


Inlrresf 


PurrhasM  by — 

J.  L  Graham  A  Co  .  hurnu  Brrts.  £  r^n-toa 


Pate  Munirif.ahC’'  Amount  iC 

.AUR.  4  To'*no.fNeN»  Tor.'fito.  Cfit.  J.r.O.EOi')  ii 
Aup.  \  Tf.  vnfhip  of  North  'lork. 

Ontario.  5.100,909 

Au?.  ft  b'yndi(S  (.f  th<*  Parish  of  ft. 

Mahi*  by,  Ouebec  ...  $160,000  4' 


l-amnnt. 


Comptoir  National  ha  I’laeemontK.  Lte«». 


Corporation  Bond  Lsues 


Am‘'ur.r 
:r'.,4(‘’A.roo 
.5- on’rno 

2  0  009 
2  0.000 
f  00.090 
2' 0  onn 
.-OO.O-^O 
LTdO.iiOO 


OfTerwl  by- 


C  QmrariA 

•>  >a^iena./  Pr.W(  r  Cn 
4  British  .Ameri«an  Oil  C* 


Telephone  sen^ic^  is  widely 
used  hpiCTMAe  it  is  corrrteouSf 
efficient^  yet  surprisingly 
expensive.  S rtfhin^  else  yields 
so  much  for  what  it  cosLs! 


Corporation  Stock  Offering.? 

0.*f«»rrif: 

Am*‘'urt  Typ<»  nf  Prire 

$^100,000  .M/,*’  $100  Par  Prsf.  $100.00 

3l2fOi>0  N-P.V.  ComicoQ  $ 


OfTerwi  b' 
Johnatno  A;  Ward. 


Pat^  Company 

July  24  Modern  C  ontaiLera,  Ltd. 


32.223, 36S 
IS, 222 

36.?46.21  I 
49.759 

33.0!  ',S58 

36,386,261 

I  iss.tns 

235  681 

32  •  '•'S 

37, '36 

1  4  !  ■•  3 

3  2«5 

34 

36  'S6 

333,OS3 

253,370 

6  4P9  i.ao 

iO  4:7 

7  -*•  «  6  1 

9  t  -i  *5  die 

/.>5.t  ;.'“2 

7. '36  345 

161213 

151  801 

J®  !  !9 

5‘  2®^ 

21 

46  463 

!  *-  6 

!30  126 

t  t  t  J  c  e 

’92  7*^5 

171 6*; 

1^®  4*0 

«  J  5^7 

»  Jl  «  97 

1  i  >-9 

»  4  7  g  » 

ftaa 

2’b,195 

2*S%  77^ 

797  35  « 

33  2  1  0 

47  362 

S4  ;se 

!  44  554 

1.2'3  7" 

I. '72  743 

423  720 

»  ti  45  ' 

2.491»  «72 

4  558  482 

34  723 

54  853 

'  6  7p. 

t,021  608 

4  S99  794 

4.712.5!  ' 

2  256  .370 

2.785,3!2 

4  509 

3  x3S2 

12  '20 

16  473 

!  4  'iOS 

'3  367 

i.oos  feo 

1,247,833 

45S  102 

472  A’  ! 

76.724 

55.' 72 

6 '  .845 

62,207 

6A2  9  72 

:'6,i  '0 

1  034  aao 

1 .09?  896 

1  !3  09S 

'62  286 

41 ,270,323 

43,707.020 
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CO-OPERATION  IS 
URGED  AS  NEED 
FOREST  PROGRAM 


Is  Canada  Penny  Wise  In 
Forest  Research? 


■ition  that  thrmieh  crndua)  r^rfor-tof  the  world's  leading  forest  coun-  outdoor  work,  good  food,  and  ’’es- |  1  rp  nniT  AIM’D 

ion  of  the  m.iehinerv  .and  method,  tries.  'I’ar  hours  eome  aw.av  with  «  P'rone  |  | 

prodnetion  eost.s  will  he  hroiight  The  funds  provided  by  Dominion !  impression  of  the  iniprovemenf  m  ,  ,, 

below  the  rost  of  locgina  with  men  |  and  provinrial  covernments  for  |  physique,  spirit,  and  deportment,  j  inMlIlflpM'p  pi  AM 

and  horses.  •'Uapeine  rumhlne  nia- 1  work  in  the  forests  this  year  are  ■  These  young  men  are  n.aturally  and  .  /iAlrlnlTjLll  1  iLnll 

ehines"  as  tire  cxperimentallv  used  '  murh  larger  than  those  ordinarily  Instinetively  petting  tho  rlpht  re-  •  rkvmv 

in  the  U.SSR  are  large  units  available.  This,  coupled  with  the  |  action  to  their  opportunit.v.  Rapid  A|n\;  MAUITIMCD 

rnmparalde  perhaps  to  agricultural  fact  that  a  large  number  of  young  1  progress  is  being  made,  with  the  [  jTlIl/lJ  ITl/lllI  I  IlrlLu 

mechanical  harve.sters,  The  same  men.  are  seeking  employment,  pre- '  work  in  hand  a.nd  the  young  men  j 


Canadian  PuJp  &  Paper  AsAt>-,[  summer  mating  m  the  Wooduns,  .Section  of  tbe  Association  1 1  saws,  direeVs  t'hcir  fall  skids  them  I  special  responsibUlty  to  those  who  |  are  learning  quickl.v.  for  full  and  oi  s^umuci- 

ciation  Head  Say.s  Utilization  j - - - - - !  in,  clips  off  all  the'  hr, ancles.  I  must  supervise  the  expenditure  So  I  clear  e.xplanatlons  are  given  as  part  Increase  at  Good 

Abo  a  Problem  The  pioneering  stage  in  the  use  of  j  while  the  respective  figuret  for  the  crosscuts  the  holes  into  Iocs  of  re- 1  far  .as  the  Dominion  Is  concerned  of  the  routine  procedure.  The  re-  Prices 

I  _ _  I  forest  resources  in  fanada  was  char- 1  racific  foa.st  wa,»  at  least  seven  quired  length,  piles  the  Iocs,  and  Parliament  during  its  last  session  turns  in  work  from  the  expenditure  - 

SHOULD  POOL  IDEAS  jficterized  by  compar.ative  simplicity  times  .as  great.  In  eastern  t'anad.i  i  even  piles  the  brush  for  its  dispos-  provided,  for  the  second  successive  made  will  be  very  satisfactory  in-  ABNORMAL  DEMAND 

'  c<  .3  Irresponsibility,  hut  that  period  prob.a.hly  between  2.1  and  of  tot-ial.  “Logging  comhlne  machine’’  is  year,  the  sum  of  $200.0(10  in  sup-  deed.  _ _ _ _ 

‘  '  i  is  over.  Our  forest  products  are  ing  supplies  to  mam  depots  is  |  mounted  on  huge  crawler  tracks  plemenfary  estimates  to  be  used  for  A  \ew  .Adrancft  Maritime  Bureau  The  Financial  Timr» 

Hopes  that,  as  n  result  of  the  cf-  nieeting  with  strong  competition  In  done  by  machinery,  hut  prohahly  '  and  ts  self  propelling:  it  is  operat-  forest  conservation  work  oh  Do-  Th#  launching  of  the  Xatlonal  Saint  .John  -  K.  Fensom.  E.i.st- 
forts  of  the  r.anadian  rhambor  o*  j  spire  of  its  vouth  and  perhaps  Inima-  over  pOCr  of  hauling  and  nearly  allied  hy  electricity  gen’rated  from  miniou  holdings.  In  addition,  from  Forestry  Program.  lOSH,  marks  a  ern  I'anadian  Timber  Trade  Com- 
t'omme.rce,  joint  action  and  pooling  i  '^’•r  forest  management  has  to ‘cutting,  .skidding,  loading,  etc.,  arc  [wood  (producer  gasi  and  uses  120  funds  provided  the  Department  of  j  new  advance  In  forestry  affairs  in  missioner  at  London.  Eng.,  for  New 

of  ideas  on  the  part  of  nil  assocla- power.,  |  h.n.  An  tmpi  oved  model  of  "log-  Labor,  .a  million  dollars  has  been  !  Cajiada.  One  of  the  most  notable  :  Rrunswick.  .Nov.a  Scotia  and  Que- 

.  H  -  -  .  ■  delay.  !  .A  great  obstacle  to  niech.int7.i- j  ging  combine"  that  will  weigh  35  allocated  for  the  financing  of  the '  features  of  our  forestry  develop- j  her,  who  is  visiting  the.se  provinces, 

on.  concerned  in  forest  conserva- j  niust  not  fall  In  this — the  issue  cf  log.ging  In  the  Ea.st  was  the  tons,  was  recently  designed.  .N'ational  Forestry  Program.  Of  this  .  ment  has  been  the  spirit  of  co-op-  .states  that  the  Briti.-.h  rearmament 

tlon  may  be  in  early  prospect  Tvere  |  at  stake  Is  too  important  for  the  [  that  in  our  comparatively  .Sllvinilture  $400,0(10  has  been  transferred  toleration  which  Is  common  among  plan  has  proved  a  distinct  boon  to 

expressed  by  R  A.  Meinnis.  presi- :  whole  country.  .small  timber  a.nd  light  stand.*,  me- 1  rmer  itions  in  (“anada  Department  of  Mines  and  Re- 1  the  different  governmental  authori-  ea.stern  Tanadian  softwood  exports 

dent  of  the  ('an.idlan  Pulp  and'  In  ('anada.  forest  products  Indus- ; ttof  he  u.*pd  '  ^  pro'eure  ‘wood  h.ve'to  m-ie  fur-  the  operation  of  a  Do- 1  ,ies..  indu.strlal  organizations  and  and.  a.s  indicative  of  This,  he  ralleti 

Paper  As.sociation  in  an  address  to  tries  now  constitute  one  of  the  three  advantage.  Of  late  that  fal-  L^p  .  further’ toward.*  the  limits  s'Pft'on  of  the  program.  (  other  bodies  intere.sted  in  true  for-  .attention  to  the  fart  that  .shipments 

the  Summer  meeting  of  the  Mood-  main  props  of  national  eeonomv.  has  been  rapidly  breaking!  .  ,  ,-ommereiaI  icees-.ihiUrv  (  ut-  "hlch  is  being  earned  out,  in  Na- 1  pst  con.servation.  In  all  provin-  of  Canadian  spruce  to  the  I'nited 

land-s  Section  of  tho  association  They  .ire  the  largest  employer  of  ht  ,  land  -  left  in  their  wake  experi- [  res  .steadv  progress  is  being  made  Kingdom  .showed  a  volume  increase 

last  week.  Only  hy  such  co-opera- •  labour  in  the  Dominion.  Enormous  :  possibilities  of  m.ichiuery  ha.*  ^  reui'iienfo  nanirallv  ment  st.aflons.  The  remaining  |  (n  methods  of  administration  and  ^  of  2ii  per  cent  In  the  first  four 


Forester  Canarfian 
Summer  I 


By  A.  KOROLEFF 


Pulp  &  P.iprr  A^oci,.tmn  from  an  addre,,  pr«snt..d  to  the  maehlnp  eiits  trcp.s  hv  chain  motor  .scnt.s  a  unique  opportunity  and  a  have  proved  very  adaptable.  They  ‘  1 

Meeting  o»  the  Woodlands  .Section  o*  the  Association  Icn,,--  Ji - -  f»'ii  ..L-iai.  tWoni  rosnnn.ciihllltv  to  those  who  are  learning  ouicklv.  for  full  and  I  laUmOefr 


Increase  at  Good 
Prices 

ABNORMAL  DEMAND 

MaritimA  Bureau  The  Financial  Times 


tlve  efforts.  Mr.  .McInnls  said,  capital  is  invested  in  them,  parrieii-  ''2  progrcs.-ix e  log- 


could  conserv.ation  on  a  successful  larly  in  the  pulp  and  paper  1ndii.*try. , 


frequently  reuenerife  natiii 
with  de.<jr;ihle  .-■■pei'iei'.  siiffii'ic 


basis  really  be  achieved, 


ForeTconservation’th^  and  ^h^ro11ntrT!s''verv  ■‘■■"'■'’lice''  '  u't"fic!a?  foreU"Wgene^^^^  forestry  activities.  -These  ologcsts  and  fore.st  pathnloglst.s  Tn  | "'  Pn;;;  Vern'tVd.' 


Our  problem  i.*  not  mereh-  to  np- 


I  wi'li  .-ind  without  undue  delay 


,jti\  S('hii.(iPP  goes  to  the  provinces  i  protection.  In  the  Dominion  field,  nmntii,*  of  the  current  vear  com- 
n, I,  I  w  here  It  is  matched  dollar  for  dol-  Upp  foresters,  ehemists.  and  engin-  p;)reil  with  the  total  foi  the  rorre.s- 


qilit?  often  Ihey  fill  to  e.o  re 


agener- ' carrying  out  of  provin-  ppr.c;  eo-operate  with  fore.*t  entom-  ponding  peiiod  of  ka.-.f  year 


pai^r  head  said,  mu.=t  be  comhined  deni  upon  foreign  markets  Our  in-  purposes  and  romlirion.-..  i  "  '  7,  "1‘"’  '."-o;,  nnd  ?-'i'i.00.i  unde  available  through  tho  ,he  applirition  of  new  idea.-,  and  /p'rnoo'  The'T‘'’'nri'eVs’''‘he  '■'‘-i'aV^r 

p  oiler 'cor*titutr,?  nirfaVr  io;r\:^p^r  Labor  to  the  prov-  th^ rireulation  of  w  orth  w  hile  ro^nortirre.rirr, 

r^:r.ture‘rSects  r^tl^  ei-^^  kiT  i’  v  ’'T  tic"  ’  eonimenoallv  feasible,  “"rum"  ifa  Jo  ZXd  ^  fflf  (""  "r'om 

fire  industry.  and  it  prohahlv'win  continue  to  in-!  H-search  berleus  !  ,.,ntld  he  relied  upon  to  h-id  to  pro-  It  will  Til  ans  ho  ^ehniraf  advilnrrHve 

"There  has  heen,”  he  said,  "tre-  Our  fore,=r  management  mii.*t  j  .\clequate  .*U''ce.*s  m  thi.*  i.  of  per  and  prompt  onou  rh  forest  re-  to  rerapitulaie  the  ex-  Td  worthv  of  Us  position 'as  ’th«  = 

mendoiis  nroorecs  in  f-vTrimo  v '  do  Us  full  sill  re  in  moetin  c  this  com- '  ro>ir.*e  nor  po,=.*ih!e  without  nvu-’i  joneritinn  In  .-perific  iM.-es.  i.s  im-  „.n,  the  I  1^^"  wortn,  f  i  -  ‘  ^  Iquent  upon  the  expanfion  of  the 

bringing  fozether’mir  idea.r’on  ;  P-’fition.  Me  can  no  longer  depend  re.*earHi  .and  ,vi-on,„on.,-,Mnn  Thi.t '  pocitive  for  sueee.s.i  of  our  forest  T^r 'Ihe.si  special  votes.  "  inTrDomTnTn  ‘  j  anny  are  to  he  ererted  ,ind  Eastern 

nomic  con-M-rvation.  having  in  mind  'i^risriy  upon  the  advantages  which  ned  .-nould  reeuve  verv  .=i'rio„.t  it- ;  m.inigemriit  inu  onlv  through  nJnrn^ontin-  ■imuher’  section  of  included  lu  tho 


economic  tuilization  and  th.u  cleai-  nature  provided;  much  .sy.steniatic  'etuinn  if  we  ire  to  i  lieek  up  the  .-e.ireh  and  experiment  can  the  an-  Pommion 

Iv  mu.st  be  the  ohiective  of' anvone  'bought  and  w  ork  are  imperative  for  j  inrrea.«e  of.  .and  redm  e  eon.sider  |  ,swer  he  given  M  hile  .some  verv  '■'’(’’work  and Tg"  si .  $  ioolooo 

-^whether  thev  be  eonneced  '^vith  I  ably,  our  logging  eo,;:,s  How  ever.  ‘  good  work  ha.s  been  dope  in  this.  Us  .Vatmn.il  fore^trv  Program, 

governments  or  whether  tluv  be.  It  should  he  clearly  realized  th.at;-'’"  log- [amount  is  enftrelv  insufriclent  for  Domjon^  '  Program 

connected  with  the  indu.-  t-v,"  :  when  ''anadi.-in  fore.st  products  meet '  niecnaniz.ition  research  are  .lur  need.s  it  .-hoiild  he  Int  reaped  Pro<-inciai  «rction  . sift.onn 

Sneaking  on  the  second  dav  world  market.*  with  .similar  pro- : biiiUed.  the  proare.ss  i.s  .slow.  ,,i  great  many  time.*  You'h  Training  Project* .  200,000 

„  .--.A  J,..  -  ducts  e-nm  other  co  inf-es  irri  .'Ie,t  n  while,  some  of  oiir  foreign'  Meanwhile  the  rountrie.s  ♦•hich  Provincial  fund.*  — 


1-  <7,  rerapitulate  the  ex-  lead  worthy  of  if.s  portion  a.s  tho|,,„enf  „pon  the  expanfion  of  thA 

pcndltiirea  which  will  be  made  this  largest  single  manufacturing  in-jannv.  are  to  he  erected  and  Eastern 
.vc.ar  under  these  special  votes.  du.stry  in  the  Dominion.  'i  anada  spruce  is  included  in  the 


Representing  another  .section  ppprifjf.a 


governments  or  whether  thev  be.  It  should  he  clearly  realized  th.at 
connected  witii  the  indust-y,"  i  w-hen  ''anadi.in  fore.st  products  meet 

Speaking  on  the  scenud  day  of  on  w-orld  m.arket.*  with  .similar  pro- 
a  three-da.v  program  at  the  Pro-  ducts  from  other  co.intries  and 


vincial  Government's  Forest  Ran-i.  ''om.pete  in  price  ,i.nd  quality,  t*  is 
gers  School,  at  Duchesna;. .  Quebec. ' 'be  final  s'age  of  ac'ual 
Mr.  Mclnnic  .stressed  'hat  "w-e  have  ''ompen; irin.  The  rcsul'  ts  largely 
U>  clarify  jus'  w-hit  we  are  try.iig  determined  by  all  the  preceding 
to  do,  Go'.'eramen's.  whether  thev  -''1???  and  is  creatU'  dependent  iip- 
be  provincial,  federal,  or  avhatever  ’^be  ro.st  of  w-ood  prixluction. 
they  might  be,  may  have  in  mind  Formerly.  w;’h  assured  markets 
conserva'ion  w-hich  is  sound  'he  problem  and  the  resp.insihilrv 
enough,  but  if  'hey  have  conserva-  of  woodsmen  ended  w"th  making 
fion  in  mind  without  any  refeen'-f  logs  .ind  ge'‘;ng  'hem  out  as  oheip- 
lo  u'iiizatjen  on  an  ecouom.c  basis  :y  as  thev  rn.f.d;  .and  '.hey  did  no; 
■ — which  means  a  compstitiae  b;i.*;s  imvo  to  z.s  far  to  get  fine  wood  it 
— then,  of  course  s'uch  con.*erva':on  i'  different  'oduy.  The  I'arid'an 
schemes  art  ikscIcsf.''  lurn'oe-'ick  of'en  works  close  to  the 

On  the  other  h.and,  he  added,  if  bn-(t  of  commercial  accessii-uil'.v  ot 
government  agencies  wanted  con-  'I’-fber  and.  if  withou'  rea.izing  is 
servation.  there  must  be  uni'ed  onmpc'.ng  wi'h  skiiied  woodsn.en 
government  .ac'ixr.y.  "You  cannot  ■''icious  foreign  countries  He 
have  c.onserva'-on  by  one  depar'-  ■"'Rb  those  who.  in  .'ome 


coinperitois  are  xerv  active  in  ad- •  started  their  silviculniral  '^'’pr7,7’Li«^l”««\Vo'n 


ml  -'age  ot  ‘  ac'ual  'beir  logging  mechani.za- :  ind  work  earlier,  fully  appreciat-  youth  Training  Pro|ecu!ii!I 

The  rcs-ul*  ts  largeh  through  well  fin.mred  ind  en-  ,  ing  their  economical  importance, 

,y  all  ’  the  'preceding  '’rge'iially  conducted  ihve.'tigarivp  ,  .i-p  rapidly  gaming  In  advantage  Totnl  . 

g’-e'jtlv  dependept  rp-  "^b.e  F  ?  ?  R.  aimareiiUv  leads  ov«r  Can.ada.  through  sustained  .Appropriation  of  $3.V 

''wood  n-ixIUvUion.  ‘  ■  "es-arch  Of  interest,  are  ■  vield  operation.*,  thev  make  their  n«r,s«nri.ti, 


'.T  Tor*..rv*'Vm;;im.  ’  I  bermen's  A.s.soriatlon  plays  its  part  p^  pn,,,i,p,  'quite 

union  section .  400,000  in  promoTins:  wisp  use  as  the  bag>is  expected  ii  would  re- 

Training  Project* .  200,000  ‘''‘y  In  fact,  he  said,  the  market  was 

icial  tund*—  hPf  logging  a .sSocKi tion*  in  .  ^p,,jj^.  abnormal  and  it  wnuld  not  he 

.Tia  '’.«'.on  600  000  'he  rearmament  pro- 

Tra.nmg  Proiect.;;;::  20o:ogo  ■Jd'-octes  Of  srlentifio  principles  m 

.  - ji  detormine  the  basis  of  the  everv- 

.  $2.200.000 1  Finally,  there  I.s  the  Canadian  jj  mternational 

•Appropriation  of  $350,000  1  Fore.«try  Association,  the  Pt'-'^oer  cleared  up  it  would  also 

,  _ _ _  r<rr^torfinn  in  ''nn-kave  a  hearing  on  the  lumber  mar- 


some  at'einpts  in  Russi.a  to  use  an  mo.*f  aore.*sihle  fore.st 


anproacii  to  mechanization  almo.st  1  dure  rapidly  .a  hUh  qinlit.y  "ood  1  -  - -  DPinand  U  \hnnriim1 

opn  isi'e  'o  that  herp-  thi'  ran  h*  'o^gei  cheaplv.  |  purpo.-.es  inoludmg  the  forest  pro- j  u-hiph  has  contributed  so  much  to  1  eniain  .is  \  inoriiiai 

'A  few  iozcing 'nppra'ions  are  ex-!  '  r.anada  wiir''probahlv  '  regre'  It  'he  order  , be  advancement  of  forest  oon.serva-  Tbn  timber  market  this  vear.  he 

rermicrm'lv' compie'e'v  mecb.ani--  larp-  norhan*  t.-,,;  late  if  it  falls  'o  f^aii.noo  it  will  he  seen,  there-  tion.  t  n'i.  openen  very  .sioxvly  and  vuth 

-i  leiecrnficdi,  m  .Mv't'e  o'f  the  bi'gh  to  pro'-iqp'fo’r  .Hlvirulniral  research.  '‘'T'  'h®'  'h^eP  .Jpeelal  votes  pro- ^  ^11  these  agencies  will  contribute  a  poor  demand  hut  ,is  the  year  ad- 
imtial  cost  of  this.— m  'ho  eicnrc- '  :.i  catch  up  wi'h  its  competitors.  '1'^''-/"  r)PP'^'‘'dDi'.'’  for  e.vpanston ,  nnd  inspiration  to  the  young  vanced  the  dennnd  increased  and, 

'■>!  Fifo!  t  on  whflt  Is  proportionate- 1  p^^rtioipatics:  in  th^  Xatj^riHl  pro^^nJ,  3  roHlly  ,'Uh?^anfi^I  prire 

I  — — —  '  I  ly  a  X ery  large  scale.  Program  who  are  fitting'  being  paid  tor  spruce  .and  this 

i  mr  •  I  r-r  The  regular  annual  budget  of  all  ;  fhem.selves  for  work  in  the  woods  xvould  prohahl  ,  even  aiL  an'-e  He. 

I  Otltoncil  r  CiTP^lYV  r^YOCFYCttn.  Par  forestry  actlvlUes  is  k.s  for  the  bov.s  themselve.s,  the  Na- ,  however  that,  fiindament^iiv. 

i  ^  *  V*t  •.«-/#  fw**.  M.  A  f  1/^f  v«r«c  roughly  .$5.,V1o.niio,  and  this  is  spent  [  jj^nal  Fore.stry  Program  xvill  not ,  the  market  j.s  not  .-ound  as  if  is  the 

I  - -  in  the  ma.in  on  administration  and  fnifm  its  true  functions  unless  it  abnormal  amount  of  timber  which 

j  BRA  GIBSON.  Director.  I  protection  although  some  useful  ,  instil  jn  the  mind  of  nyerv  L'overnment  building  needs  which 

I  L*..adi,  Park*  ind  ror,->?ls  Prunrh  n-'partm.-nt  nf  Mins*  ird  Resource*.  Ottawa,  mesearch  work  1:*  done.  enrnlee  1  sense  of  the  imoortancp  IS  causing  the  present  de-mind. 

i  From  an  addre.ss  t-  the  .=  >jmmcr  m—fiiw  of  Woodlands  SecUon,  |  'r),i-  being  the  first  vear  of  the  !  ® ‘‘"b  I'ai  a. 

Canadian  F>iln  and  Paper  Association  :  y"  ‘  ^  V  7“^  '-'f  our  forests  in  the  life  and  pros-:  A.-,  ie,.ard.-.  inrrea.-.ed  market.-  for 


lands  pro- !  The  regular  ap  the  ’  ada.  This  truly  national  organizi-  bark  to  normal 

ilifv  wood  i  ®  Tore.-t  oervlre  for  all  ,  tmn  continues  its  cdurafive  avork  ^  j  .  .. 


niFni  aXld  iC^iVe  IH'*tbr'd''  bv  .  for  3  lon^  pfriod,  j  L^.nda,  Parks  ind  Fnrr'els  Pr-'^nrh  n«pirtrr."rtt  r»f  Min^s  ird  P.rsources.  Ottawa 

anothe-  rienartmen-  '  -  b.arked  h'-  a  mass  of  constructive  j  From  an  addre.as  to  the  .ojmmcr  m-finj.  of  Woodlands  SecUon. 

-iiiiHue.  nepai  n.riu.  k  bv  evs-e-a-w  e-'fo-r  to  -r-  Canadian  FmIp  and  Paper  Association 

The  prnMen:  of  intelligent  ,  ‘  T  '  ‘  '■■■.- .  . . . — - - - — - - - - - - -  — . . 

comoma  .on  ot  con.-e-xi  ■•'c  ana  j£.pp.,onf  and  *o  as=ure  tOf.  cor'-nu- ‘  Four  thousand  vounr  men  are  m  wa-ning  will  hear  repetitio 

Mr‘'TcIumr  t^eirer'c^ce^m^  -'^rid  ninductiom  [forestry  camps  this  siimmc-  ark- '  mils'  realize  thiM  it 

not  only  the  m.lustry,  but  '  anada  Tate  Start  In  (anada  :  ine  members  of  provincial  and  rh'"  '  ,Vf  -.cnmliand’s  on  a  .-cientif 

as  foantry.  heca'.ise  as  a  mamr  tn  ranada  we  have  had  a  late  minion  units  from  i-'ire  Breton.  .Nova  b,a,-i.;  and'  to  .  pen'd  inonev  to  th 
industry  1,  uno,  lee,  lonu .  wa^  £.0  and  have  'nepn  rither  s'.nw  in  .'coria.  to  Vancouver  Island,  British  rnd.  .-o  long  i.s  the  whole  inves 

ing  to  ie  a  mui  li  iai  ger  one.  .  sich  endeavors,  hut  we  cannot  now  1  niumhia.  Thus  is  'he  .Niiiona!  For-'  nienf  is  linbie  t.-i  he  wiped  out  b 

ruutse  .Methode  and  Masfe  afford  to  be  tardy.  M'iliy-nir.y,  we  ..  ij,  --*  fire.  The  fir.st  objcctixe  in  I'an; 


‘  i  ‘-elecrVificdi,  in  .siv'P  of  the  high  to  p'ro'-ide  for  .silvicultural  research,  '‘'y'  "’'‘y  -'PPC'al  'm'es  pro- ^  these  agencies  will  contribute  a  poor  demand  but  ,is  the  :■ 

initial  cost  of  this.— m  the  expre- '  to  c.iTch  up  with  its  competitors.  e-vpanston  ,  pnd  inspiration  to  the  young  v-mced  the  demind  inoreas 

'■>!  Fifo!  t  on  "hflt  Is  proportionate- I  p^rtioipatics:  in  th^  XatjdriHl ' pro^^nJ,  3  rPH.ly  .''ihs^anfi 
1  — '  'y  1  aery  large  scale.  Program  who  are  fitting being  paid  tor  spruce  ,i 

i  mr  •  I  j-'T  w-j  The  regular  annual  budget  of  all  ;  themselve.s  for  work  in  the  woods  would  prohahl,  even  adi.in 

I  Otltoncil  r  CiYP^lYV  r^YOCFYCtTYl  Pf^'-mm's  for  fore.,try  actlvlUes  is  i  As  for  the  bovs  themselves,  the  Na- , '’dded  however  that,  fundair 

i  ^  *  V*t  fw**.  A  A  f  1/^f  v«r«c  roughly  .$5.,V1o.niio.  and  this  is  spent  [  .jonal  Forestrv  Program  will  not ,  the  market  js  not  .-ound  is  i 


B  R  A  GIBSON.  Director. 


National  Tore^-tri  Piogram.  It  ha.~  rif  our  countrv,  and  implant  ''anadian  hardwood  to  ii.se  in 


been  neces.sary  to  make  a  very 


heir  repetition  ;  considerable  capital  investment  in 


in  bis  heart  a  love  of  th"  fore.st. 


crease  rhe  eificiencv  of  woods  man-  ;  been  neces.sary  to  make  a  very  ,  his  heart  a  love  of  th"  fore.st  j  trenches  and  homh-proof  .shelters 

igement  and  to  assure  tOf.  cor.'inu- ‘  Four  thousand  young  men  are  in  ,  wa-ning  will  heir  repetition.  ;  considerable  capital  investment  in  | _ _ _  ’  I  which,  it  was  felt  earlier  in  thi* 

;t.y  cf  prcifiMhle  wood  riioduction.  [forestrv  ramps  'his  summer  -  ork- :  ^ >'‘’1"'  mils'  reili.ze  thi'  it  i.s  I  ramp  and  other  equipment  3Pd  this  i -|-  *  Crnwpn.  S  W  Onfario ' would  create  a  demand  for 

Tate  ^tart  In  fanada  irg  members  of  nrovmcial  and  Do- ^  blm  for  'he  manage-,  has  limited  the  number  of  youths '  hardwood,  he  said  that 

late  Mart  In  (anada  ,  m.  n.emner.s^  ot  proMnciai  ann  i.  woodlands  on  a,  .seimtific  I  „.ho  roiild  he  given  training  and  I  Are  Warned  of  Tobacco  Wornv,^^ 

Tn  Canada  we  have  had  a  la'e  tninmn  units  :  i  om  ape  .  reron.  .  o\  ,i  b.i.si.;  and  to  ,  jiend  inonev  to  this  :  pniploymenf  this  .vear.  However,  the  I  Ottawa.  —  Growers  of  fhie-enred  very  .-ati.sfaetory  and  use  of  anv 

start  and  have  bepn  rather  s'.nw  in  .'eoria.  to  \anenuver  Island,  Rii'ish  end.  .-o  long  i.s  the  whole  invest-  organization  ha.s  been  .set  up  so  |  tobacco  In  southwestern  Ontario  )^,nd  of  wood  is  not  very  pop'ilar  a' 

s  ic’h  endeavors,  hut  we  cannot  now  i  riiumhia.  Thus  is  'Im  .Niiiona!  For-  nienf  is  linbie  t.i  he  wiped  out  by  that  it  can  be  adjusted  to  a  three- i  have  been  warned  that  the  tobacco  i  pj-ppp^,  jhp  idea  of  ii.sjng  hard- 

afford  to  be  tardy.  M'iliy-nir.y,  we  program,  a  large-.scale  project  ''''''  objective  in  I'ana-i  year  program,  and  in  the  en.suing  |  worm  is  likely  to  he  plentiful  thus  \vood.  however,  has  not  been  aban- 

are  n  an  in-erna';onnl  rare  m  77  comribu'ion  work  in  the  fovpsny  m  i.st  be  m  make  the  ve,ars  it  will  he  possible  to  devote  a  season,  and  are_  advised  hy  the  Do-  q,,npd  and  there  may  be  a  favor- 

whirh  fores:  rc.scarch  is  a.  veiy  nn- .  ,  roirhined  wi'h  miuc.I  fiin-  m  insurable  re.-.o'iree.  greater  proportion  of  whatever  |  minion  Entomologinl  Laboratory  at  .,1,1^  ren'ion. 

portan'.  factor.  I  make  toward*  'he  sopi'ion  '  '■'''‘-on  the  bulk  of  the  nioney  is  voted  to  the  enrolment  of  C  hatham,  Ont..  that  the  most  .success-  _ 

yt  in  wood?  operation.--  we  pvobimi.  and  'o  dotcr-  .bi'ional  F’nre.stry  Pro-  yo'ing  men  for  forestry  work.  ful  control  measure  is  to  ,*pray  with  \(|:,n(ic  Temperature  Tyevels 

Inniv  ’:pon  :riipn:-Tcin<-e  rr-  wh  i*  rrn]  afHniiTn'^r^  in  ferret  camp.-  will  bu  to  inrronr-n  fa-  Tbe  ramps  have  been  in  opera-  arsenate  of  lead,  three  to  four  pounds  * 

.<onrr!:  ra.'.nnliy  .'ind  Tm'.  i?  i  rnnservarion  n-lV;tccr'\m  ti-rn  Jin  ,  protrction  purposes,  non  for  a  suffirient  length  of  tlm«  In  40  callons  of  water.  r»tt;.u-a  —  w.Ttpr."  r>rf  xov.^  Scotia 

r.n  u -rd  :n  n  ’o*-.  *-'  w  i;.  A'^boni:h  ,  of  this  kind*  It  not  rin  jn-  ils;  mn.u  bo  <  on.u rurr- i  to  cive  .'^ome  indication  of  their  A  second  application  is  orrasional-  ''md  in  tb^  <;ulf  of  Sr.  Lawri'^n' e  ar^ 

5nm<^  fiiio  wn-k  JF  beinsT  done,  often  n.-.vfatir.n  thmi-h  ij  ic:  nn'v  rhi  -  vr-n  tclcpiu'uo  lmF-*s  and  lookout  I  isurcc.ss.  From  the  standpoint  of  re-  Iv  nece*ssary  No  more  than  the  re-  thi^^  trempf". anjr'^-Fyels 

en'v  such  member.*  of  ihe  staff  as  ^  "'-  '^"1.  building:-,  for  staff  I  conditioning  of  youth,  this  Is  as-  commended  amount  of  ponson  should  ;\7‘' 

conveniently  can  bo  spared  from  *m.iller  prelmiinarv  expcii-  P'^ov  riod.  ud  firoznard,;  placed  in  snred.  All  those  who  have  had  an  be  used,  and  rapid  driving  through  j 

o'her  work  ire  a.^signed  roniporar-  men'*  which' have  proved  very  en-  ■‘""""’■ie  : -ice.*.  .All  the.-.e  thing.*  opporninity  of  seeing  the  boys  com-  the  rows  i.*  deprecated  because  cum- I  a.iiiaiiv  become;  .  oi'-i 

ily  to  research.  Oue  co-operauve  ef- ;  .j.,  Dominion  F'ore.u  ,i|  it  c.u--  fore.-t  indii.*-  ing  to  camp  and  observing  them-!  plete  coverage  of  the  idanis  i.,  c.secu-  i-.,,!  tpe  other  two  do  nit  •  hange 


It  was  to  be  admitted,  he  .=aid.  to  see  what  contribu'iun  u ork  in  the 

tha'  there  'nd  been  unwise,  •*  ’'Ft.'  I'H- ■  wr-nd*.  combiner!  wi'h  inucd  "•I'n- 

fiil  methods  in  the  foreu,*  m  the  .,,*ing.  can  mike  toward*  'he  solution 

past.  To.i  cc'.'ain  extent,  'hfrewpre  ,  '  operat. n-n.,  we  .-'.11  youth  pimbleni.  and  to  doter- 

still  surh  ine'hods  in  pracf-ce.  "and  ,7^.  ^7"  cnine  what  real  advantages  in  fore.-t 

if  There  wa  *  nc,  r-ome  effey  tti  com-  ''  '  '  ^  mn  'e  i.-  o,- ,  accrue  t;'"in  an 

bine  con..erv  a  tioii  with  rim  wav  we  ^  '  effort  of  tins  kind.  It  is  no;  an  in- 

opera'e.  we  would  .--oon  in  tlm  coiir.se  ‘'7'?'.'^  _ ''‘7  -cttc- "■  ten  (.,-ivation  though  it  is  only  this  yen 

cf  tune  destroy  our  own  foresis."  ' ‘  '  ■''"c.i  mem  ers  of  ihe  ^"ii.  n  reaching  a  national  .sciie.  There  have 
n..  C.nadM;  Pulp  .»J  Iv-P'- '  X-'h',™  f,™”  ™  upp.,. 

Assoctstipn  l.r  l-PPi;  nn.  ,i,  ■ '"'O-v'-  hlrh  h»v»P''"v-*  very  -p- 

bringabout  such  a  combination,  nor  for:  ip,  -eseasch  al'hou’h  inrrea*- '  ”^7".  ^'^nnnion  .Fore..t 

was  It  something  gov  eminent.,  could  *  dec'dediv  nadebai^X^^^^^  "-^''iing 

V..  -her-selves  Ru»  "we  hive  nec.aea,'  inauea-aate.  npv.  youth.*  from  Prinee  Fdwaid  l.vland  at 

tpp  •oruS'.P h.viU  TP.P 

adian.  Chamber  of  ''.onimf roe  ■=pon- '  change  in  out'ook  and  n’-ar-'ce  y  7,'  ^.7'' 

sor  a  meeting  of  all  'he  as.soc-srbns .  nere.r/ary  reoul-ed  nrobl;;  !  -'7  ""''"n'  'ha*  Nov.a  .sm- 

coneerned  'o  get  tepsrher  and  pool  come  '  I  ._,3  3^^  Vp-,.-  Brun.*vv  ici*  ,i,-ked  ihi' 


Yet,  in  vi'ood?  operat. nn-  ;ve  s'ill 
look  ’ipon  ipp  tnipoff ar.r e  of  rc- 
se.ircl:  ca.'-'inliy  ,inr1  "'e  Tm'.  is  of- 
t'.n  'I -cri  m  a  to".  .-'  .v  .i:.  .■\i'boiigh 
.sonte  fiiie  wo-k  ].=  being  done,  often 
on'y  such  member.*  of  ihe  staff  as 


vvr-nd*.  combiner!  vu'h  varied  '’•.lin¬ 
ing.  can  make  toward*  'he  soju'ion 
of  our  youth  pmMeni.  and  tu  doter- 
mine  what  real  advantages  in  forc.*» 
conservation  "'ll  accrue  t;'"in  an, 
effort  of  tins  kind.  It  is  no:  an  in¬ 
novation  though  it  IS  only  this  year 
reaehing  a  national  .seaie.  There  have 


j.-pis  co”'d  no'  I  i.iprrar  mpci's  whirh  have  proved  very  en- 


strat'iie  :  iaees.  .All  the.-.e  thing.* 
ari  e.'...ft,- Ml  it  our  fore.-t  indii.*- 

t ••,'■,*  are  M  survive. 

The  n.e  of  the  to'insf  indu,*try 
•1  '■anad'i  to  a  po.sitjon  of  gre-i' 

nportanre  ii.a.s  prp.c.orited  new  prob- 

ein,-  in  f'.-e.'.t  pro’ee'ion  The  tor- I 
■  r-ire  .<  nam  at'i.irfion  for  four-j 
'  cannot  now  vil’ie  our  i 
-vood'and  -  .'.oiciv  nn  'he  basis  of; 


again  after  two  or  three  weeks  of  1  tial  for  efficient  control. 


'■'’t'-’Pa-'"'’  re-  for  vceint'^mem^  -.vond'and-  .-.oidv  nn  'he  basis  of 

ar^ngerJ^for^'hii'faL  And^f  ^erc.;o^^^^Lo^'h:fbr^  "!:d  ir ii  t^u; ‘t";^;‘::wS 


is  re.al  co. opera ’ion  on  'he  pan  of  pj,  ee;*  Acco-din-r  -o’^' 
all  rnnoe-ned.  f  will  be  po=.s;b>  for  f;rt';p~n  '  of  re searob”  hv  a 
the  vario'is  par"*.*  'n  come  a  ij  "anv  sv.s'enranr 
so'ind  p-o.eram  of  w!ia'  ran  bo  re-  3;.;ren'  inquir''-  in*  o'-d'o-* 
commended  bv  any  gov e-nm.en* '•  ci'"  ths''nia''‘ci  'n  hii 

Sugges'ion  was  also  lau;  before  {..cmiv  e.wabli.sbed  '  ‘to  r 
The  M'oodland.'  Seemn  bv  Dr.  C  3j.q  iopse-s  adeq-ia- 


'hi*  work  were  provided  jonrlv  bv  "lanv  pl.me.*  their  tou-is'  value  will 


en  ee^s.  Acco-dipz  -o  a  b--,ad  do.  q^p' r,ornin.,nn  Department  of  r,3i-,nur  ■’Hmuiant.  Here  again  the; 

firi'ion  of  re.searob  hv  a  *oier.--.M.  ao.'e.,.pjhil;' v  of  the  fores'.*  will  can- 1 

It  !*  "any  s v.^tenrano.  ’.'.g;r,a!.  pn,-  pf.,jj.,jc,,pp  porc-t  .-ervire  *uper'.-i,*od  -'"""p  nn  aftrartiop  to  a  greater 
si.s'en'  inquir"  in  o-qo-  rhi-  'he  p-n|or-  and  iindeitook  tho  t'li- i A'-  -'^mo  time  u  will 

tru'h  of  'h*  rnat'ci  in  hind  mavbe  whirh  wa*  d-rer’od  pnnianlv  |  create  irerea.-ed  re.-.ponsibili'y  in 


Greave.*,  of  The  Forest  Produf? 
Laho.-a'ories.  La.-ids.  Parks  and 
Fores'*  Branch,  f'^deral  Depar'ment 
of  Mine.*  and  Re.^oncro*.  roat  "from 
a  na'iona’  [loint  of  vm-.v  -h.p  uso  of 
woof?  and  oharena!  ,is  fuel  'or  ve¬ 
hicle?  j:  worth"  of  ron.*;dcraiion. 
a.*  1'  would  m‘an  ',’'ili.z.i'..on  of  mat¬ 
erial 'hat  is  prs;*n’  o'-pp,  wait¬ 
ed.  and  in  ".inada  ■•vo  mu*-  alwa"- 
try  for  more  compie-e  r.t;'i?.i-ior'  o' 
one  of  O'!*  grea'ps'  ai-sc'.*,  the.  pro¬ 
ducts  of  the  fore.*'  " 


Oi!  Stocks 


At’anrir  .re '*(*)n3 

Bur-krvr  P.r-r-  I.irr  _ 

Eurrka  P;r.f  ,  . 

Incliara  Fir*-  !  irr».  . , 

Natir.ogJ  TT^»ae'‘ 

rr  T:r<- 

Dhir,  O;’  . 

.  Er>ii*hf*rn  reiin  , .  .  . 
South'^' r  Pirf  I-in*- 
Stanna’tl  ‘^.l  ^ i!  ' 

Etan'lai-d  Ird  ana 

Standard  --’f  N'  .T 
T’nmr  Tank  rar.  c 
Impfiia!  Oil 
Irtf'rnati-jnal  P^tt,  rom 
Socor.'/  \  fl'^uum  . 


tru'h  of  'h*  ma"fi  in  hind  mavbe 
firmlv-  e.‘:‘abl!.*hed  '  To  our  fores- 
'rrs  and  iozzerj  adeq-iate  mve,**!- 
gativc  work  in  fore.**  m.in.igemen' 
IS  The  msans  to  pir'-.'vide  ;n  contin'i- 
itv  d  .s.a'iFfar’ory  -jnd  economical 
,  wood  .siipp’.*'  for  domie---|c  and  ex¬ 
port  ne?d.*.  and  -'i  a*.*'ire  continu- 
■  I'y  'if  renr;ne.-a-;ve  sir.pinvinen'  to 
'he  ma:.*es  of  pnopic  dependen'  on 
the  e\-p';o;ta':oii  of  our  forests. 

Rescarrh  on  esficipnov  and  eron- 
ornv  of  logging,  on  .silvirul'iire  and 
pro '.'O' -on,  and  ,ideo-ia'e  financial 
govf rnmenr.ii  siupp'ir-  of  fo;-a.-:t  re- 
’.-e.-r-ch  are  t'-.’-ee  pa -•rirularlv  im- 
po.->,in‘  requiremen's  for  rconomi- 
'  ally  '-ound  cxoloitation  of  O’ur  foi  ¬ 
es';;  in  fon'inui'v. 

Lifi‘’i"ncy  of  I.ogcing 

M'oofls  opera ' 'on.-i  hi'e  'ncen  re¬ 
latively  slow  the  •>  orld  over  in 
making  'ise  of  trchnologwa!  pru- 
gres.s.  h'l'  'hu*  .*i'ui’ion  1?,  chang- 


s'l'u'p  nn  aftraction  to  a  greater 


create  ircrea.-ed  re.-.ponsibili'y  in 


towards  the  proper  handlins  ot  farnm  [“ip  iiat-r.  ,-,f  protection  which  can 


woe, dints. 

Pr.'ish  "oiumhia  hit-  had  'hree  or 
four  v-eai-.*'  expericncf,  -n  the  r-U( - 
re;,.vful  cond-.ic-  of  fnrestr"  work 
ur.de’-  the  yoii-ii  Trainuig  plan,  and 
several  of  the  other  pruvm'-e*  .adopt- 
ed  ’'re  .scheme  in  ia..w  There  !,* 
therefore  a  good  barkgro’ind  on 
-.'hich  to  bare  expert.iMr.n.  of  suc- 
ce;-*  for  the  national  foreiury  pro- 
g'-im.  v',-hi'-h  is  really  the  .*econd 
.*Mge  Cif  tile  plan. 


■  h*  mr'  on'v  bv  edufanng  eveivone 
a.*  to  the  v.ilue  of  the  fore.-t.  to  each 
and  eve.-,  ciinzen  and  visi’or.  For- 
p.*t  au'ho' -tie.*  in  •'■ariada  today  are 
' ’inatiinio',,  m  looking  on  the  fore.st?  ; 
J  from  'he  iiiuli’ple-iise  standpoint  | 
1  Tlie  in’ii’iple-ii.-e  idea  include.*  the: 
"  pro-ff'iui.  of  vvarer.*hedr-  and  of  j 
^  wild  nd  'he  preservation  offn°! 

scenic  ar.'l  recreational  .ittranion?  j 
offered  ’o  fiiir  own  people  and  o'lr 
-.-.s  ior.  Here  again  'he  Na’ional 


'  ■  1  Kore,--'--.  I'rocram  vvill  pla*-  an  im- 

Tiie  National  Fore.-trv  Drogram  -,,,,..,3.-.  -[-ouri.-u  campsites  vv’ll 

ries  in  v-er\  :  atr-.f.ic’r-rdy  with  the'  p,  .,p,.,..rd  where  cam|i  fires  mav 
work  of  the  Dom-rilon  Fore.;t  .-er  j 

vice,  which  I.-:  roncerned  prima r i  1  v  ^  ^ p  'rhed  In  attractive  sur- 
•vi'h  rese.vch  .Hid  demonsti-.-iiion  I  „.„poui  damage  or  liaz- 

looking  to  'lie  belter  management  ot  rree- 

"an-idian  fnic.-t.-,  I'nder  tli.-  organ-  '‘q-,;,.  ,hr:,e  camp* 

•cnrld  over  in  of  the  Department  of  .Mines  3,,,  ,,^3,  3,,  ; 

chnologwa!  pro-  and  Tifsourres.  the  Dorn. niont’Koiesi  3,.^  3,.,  3  , 

ivion  IS.  Chang-  .service  is  -neing  ’i*ed  more  and  more  :  ,.,,,3  .  -p,,  ; 


ing  rapidlv,  pa-’icuiarlv  in  ’he  in  a  con*ul’in;;  cajiaciiy  bv  otiierj  p,., 

. ’  ,1.  countries  which  expor-  their  fore;-'  branrher.  and  department,,  of  irovei  n- ^nurfiv  erroneous  mean- i 

M  t  v.-a  pi'ndtir'.*.  In  connection  wi’h  ’hc.nicn'  Forestrv  operation.*  in  'beD^^  Thev  interpret  them  a*  im- 

.  .  11^  I/  ',  efficiency  of  logging,  d-m  to  lack  -National  D-irk-  are  .me  in-'ance  p,^  ^  ^ 1 

■  ••  u-‘  "•<’  fhall  deal  here  onlv  ,  Mlional  Fore.-ti-v^  Drogram  nr,.’:  ,,.3,  , ,,,,3  mviolate  '  This  mav ! 

...  .  2r4  22’,' I  -.'-.'.h  logging  mechanization,  a*  ai e  oi.era'in^  in  'he  p-irks  under  the 

...  11.*  iDi  fhm  a  arc  definite  Indica'.ion*  thi'  I'  direction  of  the  Fore  .-.r  .-lervirr  While  ^  Ernnch--  buf"thc  term  ^ 

-  rMfer.*  great  possibiF'ies  fo,  rcd’K-  'he  province;,  own  and  control  bv  far  p,,;,.  p,, __  qevciopT 

JChAiireS  pc'iduc-  ’h"  rtart  of  ,be  n^'ic.nali  re.*ource  'for  all  pur-! 

I  tion  This  i*  'M  pH'ic  Mat  impoi-.ft^re-t  esra.te,_  the  Dominton  1?  looked;  p„,,,  | 

tance  'o  .  -inada  "n  arro-m'  o;  'o  -ive  a  le,id  in  the  m  ■  f . 'lei'iv c  .  ^  managed  forest  wiD 

g.a  .kug.2  va.st  fore.’.t  area,  mof'ly  diffic.-.jit  fiFld  The  quec„on  of  timber  f ‘iP:  j  £,.,7,;,  ,3-^/  of  "  mult'iple  use 

‘1  '1  of  access,  and  r..-  rompara'ivelv ,  pno*  1:*  heromtne  more  urgent  an'i  i  j  .  '  -  returns 

7'  Ts  pop.il.i'ion  con-truer, xo  plan;-  cho-ild  be  stead-  '  return., 

17  1-*  ihr  .m  in'  ror-cerly  mcehaniz.i'ion  of  log-l‘-''  devi.  ed  for  en.*'irinc  an  adequate  I  T'artirtilariy  (inportanf 

0 -7‘‘  i'll  n7  E'*'ope  and  here  was  re- '  F'-H’P'v  of  raw  materials  for  our  for-  ,,.,pp3p,,on  of  tore.M  conser- 

I62viti-s  .  12=  ■ 'Hcieri  bv  apprehension  that  „  |  c  I  indus'i  les  in  'he  f'l'tiio  It  1.-  ..3PPP  ,  pa,.,KL,l,,rlv  imiior'ant  ml 

5  -jT"  '  '■■••'"’'1'^  fhro«-  t-ome  labor  out  of  'fuly  a  national  re,pons.ibility  to  ;,ee  ,  3p.,,,3  P,„.  wood-u.*'ng ' 

G  sv.  "it  12-. -.2-''’ '  '■'■'■’"1'  might  in'crfe-e  rvtrh  s,i- :  mat  oui  Due.*!  lieiii.i;.e  1:,  left  in  .poO|..irie:,  are  organized  and! 

vicnitura!  requirement.-.  How-  Food  shape  for  the  gcaeidt.ion,  which  riMr..,,',rq  ,0  export  a  large  prqpor- ‘ 

2  --a  62  2.S  a.  2vT''^''-  m  recent  vear*  .-urh  view*  ;  are  tc.  follow.  t  -heir  prodnrt;,  The.;e  ex- j 

2  "a  m2  ' ‘■‘''’'‘t.ed  as  im.ius;’ fie.i  m  I  .SpcoikI  (.roivfh  Tituher  I  i,..m,  ,,re  3  basir  element  m  our  I 

v-i  112  2*  ur'-h.  .  '^'■ot’-a!  Europe,  'he  .--c  indina.vian  |  The  ne-.t  toif  t  .  i  i.p  will  ntre.-j  tvo.-'.i  iT.iqe.  'rhey  average  arou.od  | 

4  nil  fin  M  countries.  Finland,  the  i'.,*  B  P  arid  :  rjic  corn.-  tiom  area  wfiich  wriej.’i' . .  ricdi.11.,  annuallv  and. 

s  VI  7a  nn  -F^.vn  '‘lOi-'D'  on  this  continent  It.  n*  hejug  nu  <i-.er  IJI  burned  rivei  in  the  fail',  j  l.a-.f  In  t.-i.  t  ,ir-co.inted  foi  ncari.V'  .1  j 

'2.-n  22  zv  -r  . 2v  ,  understood  now  that  if.  through  days,  and  wiiicli  miw  l.ear  :  ei  iuid  'i u-i r'ei  <if  eiiir  total  exports.  M  e  1 

1  mechanization  of  le.gging,  the  e.i.st  crowtii  iinihi'r  of  future  c oiniiieri  1,1 1  .  iiri  1  do  cverv-thiiig  we  can  to  pro- 

il  ’ll  uu  so  . ’"’'’o'’.  .*uh.*iantiall,v  reduced,  a  viiliie.  'I  ho  areas  worked  owi  in  itm  t.'i  an.l  .  xp.iiid  .sources  of  siiiiply  ' 

1  7.1  11.*  21  .itn  much  KieatCT  aiiiciiint  of  vv.jod,  in- .  |,a.s,  were  iiatiirall.v  iln.se  close  lo  of  'lie  raw  inalerials  of”  ities"  in  1 

ceon  11;,  2.1  -  :2.-.  (  lulling  siicli  as  formerly  was  vvast-  ti,e  niills.  'I’lie  eiop  ihe.v  vvill  l„.ai'  dii-  L'nlike  lo.iiie  of  oiir  oliier! 

1  !ni  -It!  * '*■  ^  b'Uiet icial  anij  r(-  will  I..-  worth  nion  on  lliis  aecoiiiii.i  |m  iiii':|ial  eoiiimodilii-s  our  forest 

,  ’iiiiii.'iali-ve  li.ees.  erealiiig  in  llie  I '01  i  iinal  .-ly  1  he  I  il  Ie  lo  o\ ei  !io' ,  ot  j  |.,  1.-  an.'  sold  ai  pi  lees  d<  ter- 

-.,(111  nr.  (II,  urii'h.  '  (  ol  iia  haiidlini'.  and  ma nil  •  1  lie,-,,  land.*  is  still  vesie.l  ji,  ili...  .'.rn  .i  ,  i,.,.);  I>y  .sii|qd.\  and  deiiiainl  j 


I'trd*  'fore.*!  conservation' 


Active  Bond  ChAnrres 


Pom.  of  fanida.  a  2 

r>om.  ol  v'.in,  .*‘<-*6  ic-i  -j  pi;  ar.y  —  12' 

.=  -1!  inv  nn  in?  nr,  urrh 

'-13  HI  '-S  111  vn  —  IV 

4  41  in?  S'*  in7  .m  12> 

4-->  -46  112  I1.V  112  --n  rg- 

4 '.--'-77  110  -*  111  n.i  ....  2-. 

4'  :  Ill  *2*  1’  1  "1  -12' 

4-1-01:  nn  zir  tin  --n  . 

4-1-’, 1  1’2  62.*  112  7-'-  -  tg.t 

3v;-4',  inr,  tot  127  — .2- 
ProTir.ela!  Cnrt*. 

Alberta  41  i-ve.  .  *2  -'0  62  2.S  -1-  2’ 

1  >G».,  *1-4'"  ...  4jn''h 

Ontario  5-6^  ..  ..  !if3  '‘t  122  ti'*  —  'f 

1)0,.  4-,  ...  ‘H'l  llli 


Saf-katrhf-'VH''  Tfc  '<)  7a  4. 

Manitoba  4t_  '‘>2.'!^  ft2  -t  -S' 

a  aiiT-hlp 

Can.  I-.ifiF'S  *>•07,  Pi  27  P4  2’)  »in<'h 

C.N.R.  3-lt  .  1012.7  .  2’ 

Do.,  4*  -'ll  .  Ill  7.7  11.'.  27 

Do..  4'-:  :.r. .  iio.oo  ut,  2.7  -  .2-' 

Do.,  :.-:4 .  JIM  (Ml  n:).r)o  unch 

C.P.R.  C-42 .  mi  101  so  4-  .2: 

CtilKlos 

BeauhurfioiiA  T-Tfl.  To'-.Oo  m'  0(>  unch 


Boll  I'horn*  .’»-.77  .  .  . 

C’al^at  y  I'owor  .*  -ou 


t  T'artinilariy  (inportanf 

Thit  C'-.nreption  of  tore.sf  confer- 1 
-'at  ''in  parficiilarlv  imiior'ant  ’n  j 
‘  ani'la  where  our  wood  u.ving 
uidu.. tries  are  org-anized  .and! 
rDvc.'.prrl  to  export  a  large  p’opor- ' 
'  ori.  their  product;,  -I'he.re  ere-  j 

.n'"i,  .jre  a  ba:-.ic  element  m  our  i 
tvor'fl  rt-ide.  'I'hcy  avciag.-  around  | 

. . .  ricdiai.,  annuallv  and  . 

i'a-.r  In  t  ,i r-<  f,ii n'ed  foi  ncariv  .a  i 


liiefiirin.i  gnuiler  eni|dov  iiieiit  t  ha  n  i  ( '  i ,,  w  n ,  and  ilie  gov  (a  nnieiii .-  ,-;,i,  7i, 

II  loii  nily  wa  --.  ii,,s,ible.  I.ogging  nn-- '  iiu  eei  ili,.  way,*  in  w  liieli  ilie;,-  .  liall  hi 


CfUtiio  an  .S '.4  bi*  H'  *  !'!l  (»o  (jnd 

mlsl!  im-::  ,'7'  "v;!^«l‘j>;‘0‘6ram  .'an  do  a  nserul  j„h  I,'.  e  'i,  1'ii  r  a  nd  rediu-prodiie- 
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TO  DO  THINGS 
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whisky  must  be  *'bom”  good  whisky  before  Time 
can  work  its  wonders. 

Since  1857  **thc  practised  hand  of  Seagram’s”  has  guided  the 
distilling  of  good  whiskie.s  to  the  peak  of  perfection,  wluskies  that 
are  prized  the  world  over. 

Famous  Seagram  Products 

—  CANADA'S  FINEST  — 

SEAGRAM’S  "V.O.”  CANADIAN  WHISKY  SEAGRAM  S  SPECIAL  OLD  RYE  WHISKY 
SEAGRAM  S  KING'S  PLATE  CANADIAN  WHISKY  SEAGRAM  S  SUPERIOR  GIN 
SEAGRAM’S  ”83"  RYE  WHISKY  SEAGRAM’S  EXTRA  SPECIAL  RYE  WHISKY 
SEAGRAM'S  WHITE  WHEAT  WHISKY 


"-iiT 

<4Mdtan  jm  I 


JOSEPH  E.  SEAQRAM  <1  SONS  LIMITED  ....  WATERLOO,  .ONTARIO 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  11,  1939 


MODERATE  DROP 
PROFITS  SHOWN 
AGNEW-SURPASS 

But  Preferred  Dividend  Earned 
2.15  Times  and  $1.01  Earned 
on  Common 

WORKING  CAPITAL  UP 


On  B.C.  Packers*  Board 


A  moderate  contraction  in  gross 
and  net  earnings,  reflecting  a  some¬ 
what  lower  volume  of  sales  during 
the  period,  is  reported  by  Agnew- 
Surpass  Shoe  Stores  Ltd.,  for  the 
fiscal  year  ended  Ma.y  31st  1939. 

Net  after  all  charges  and  prefer¬ 
red  dividends  for  the  year  under  re¬ 
view  was  equivalent  to  $1  01  a  share 
on  the  80,000  shares  of  common 
stock  outstanding,  which  compares 
with  $1.12  a,  share  earned  for  the 
preceding  year.  Earnings  on  the  pre¬ 
ferred  were  equal  to  $15  06  a  share, 
or  2.15  times  dividend  requirements 
on  the  senior  stock.  In  the  balance 
sheet  net  working  capital  and  cur¬ 
rent  ratio  both  show  a  further  im¬ 
provement. 

Discussing  developments  of  the 
year  in  presenting  the  report,  .J. 
Ellis  Warrington,  president  of  the 
company,  says  in  part:  — 

“Three  unprofitable  stores  were 
closed  during  the  year  and  as  no  new 
stores  were  opened  there  was  a  total 
of  77  stores  in  operation  as  of  May 
31,  last.  No  further  purchases  of 
the  cumulative  preference  shares  of 
the  company  were  made  by  your 
subsidiary  in  the  past  year.” 

Income  account  shows  operating 
profit  for  the  year  under  review 
about  $16,000  lower  than  for  the  pre¬ 
vious  year  at  $214,202.  Deductions 
for  depreciation,  taxes,  etc.,  were 
$8,000  lower  and.  after  adjustments, 
net  earnings  applicable  to  the  pre¬ 
ferred  stock  were  down  $9,500  at 
$150,623.  Profit  and  loss  figures  for 
the  past  3  years  compare  as  follows; 

— Year,  Ended  May  31  — 


TOSEPH  H.  COPEMAN.  partner  in 
Greenshields  Sr  To..  Montreal,  was 
elected  to  the  board  of  directors  of 
Rritisb  Columbia  Packers  Ltd.  at 
the  recent  annual  meeting.  J.  M. 
Buehanan,  general  manager  of  the 
eompany  and  Dr  H  Spohn  of  Van¬ 
couver  were  also  added  to  the  board. 


CIVIL  AVIATION  IN 
CANADA  AGAIN 
GAINED  IN  1938 

Increase  of  14.772  to  205,175 
in  Flights  Made  During 
Last  Year 


IMPROVED  PROFITS 
SHOWING  MADE  BY 
BLUE  RIBBON  CORP. 

Net  Income  Up  at  $119,669 
From  $108,806  Previous 
Fiscal  Year 

BUSINESS  STILL  GAINS 


GREATER  MILEAGE  FLOWN 


ia38 


l<*37 


Oper  profit.  . 
Deprec  ... 

Tax  prov.  .  . 
Dir  fees  .  .  . 

$ 

214,202 

32.148 

3I.2S9 

630 

$  ■ 
230.236 
38.254 
33.160 
710 

$ 

225.766 
36,814 
33.525 
49  5 

Nfet  earn  , . 
.Misc.  adj.  . . 

1  50.136 
a486 

158.1  1 1 
a2.002 

1  54.93  1 
b2.688 

Net  profit  . 
Pfd  divis.  .  . 

150.623 

70,000 

160,1 14 
70.000 

1  52.243 
70,000 

Balance 

Com.  divs.  ,  . 

80,623 

64,000 

90,214 

72.000 

82,243 

48.000 

16,623 

8.9t8 

18,1  14 
8.933 

34,243 

6,256 

cCredit  . 

25.54  1 
369.321 

27.045 

342,273 

40.499 
302. 511 

Prev.  surp.  . 

Total . 

Pr  yr  taxes 

394.862 

369,321 

342.273 

737 

PAL.  bal - 

394.862 

369,321 

342.273 

a — Credit. 

b— Debit 

c — Subsidiary 

company's  portion  of  dividends  paid 

In  the  balance  sheet  net  working 
capital  is  shown  up  $47,nnn  at  $1,137.- 
70.3.  Current  asets  are  about  $30,000 
lower  at  $1,401,384,  but  current  lia¬ 
bilities  are  down  by  over  $76,000  at 
$263,681.  Ratio  of  current  assets  to 
current  liabilities  on  the  latest  bal¬ 
ance  sheet  is  5.3  to  1  as  compared 
with  4  2  to  1  on  the  previous  bal¬ 
ance  sheet.  Net  working  capital  fig-  i  operating  on  regular  schedules 
ures  for  the  past  3  years  are  com¬ 
pared  herewith;  — 

—Year,  Ended  May  31— 

1939  1938  1937 

$  $  $ 

C-jrr.  asset,  I.,ni,3a4  l,43n.S'  3  1.283.450 
Curr  liabs  283,881  339.833  222.713 


Ottawa.  —  Civil  aviation  continued 
to  advance  in  Canada  during  1938. 
when  the  number  of  flights  made  by 
commercial  and  all  other  aircraft 
totalled  205,175,  an  increase  of  14,772 
over  the  previous  year.  The  mile¬ 
age  flown  during  1938  was  11,652.421. 
an  increase  of  896,897  miles,  and 
there  were  10,611  student  pilots  car¬ 
ried,  19,965  student  passengers,  and 
101,594  paying  passengers.  The 
amount  of  freight  carried  by  air  was 
21,474.691  pounds  and  (he  mail  car¬ 
ried  amounted  to  1.900.309  pounds. 

While  the  amount  of  freight  was 
considerably  less  than  in  the  two 
previous  years,  the  amount  of  mail 
carried  was  much  heavier.  During 
1938  twenty-three  light  airplane 
clubs  with  1.240  flying  members  were 
in  operation  throughout  the  Domi¬ 
nion. 

The  principal  activity  of  commer¬ 
cial  aircraft  in  Canada  during  the 
year  was  the  carriage  by  air  of 
freight,  passengers  and  mail  to  the 
more  remote  parts  of  the  countrv. 
The  freight  consisted  largely  of  ma¬ 
chinery  and  supplies  for  mines  in  the 
northern  regions  of  Quebec,  Ontario, 
the  western  provinces,  and  the 
Northwest  Territories.  Formerly  ac¬ 
cessible  only  by  dog  team  or  canoe, 
many  promising  mining  areas  in  the 
North  are  now  served  by  aircraft 


Toronto  Bureau  The  Financial  Time, 

Toronto.  —  Consolidated  statement 
of  Blue  Ribbon  Corp  and  subsidiaries 
for  fiscal  year  ended  Tune  30,  1939. 
shows  net  income  of  $119,669,  equal 
after  preferred  dividends  to  82c  a 
share  on  63,475  no  par  common 
shares  outstanding  For  preceding 
12  months  net  income  was  $108,806. 
equal  to  $3.64  a  share  on  the  29,850 
shares  61^6f  preferred  stock  then 
outstanding. 

Balance  sheet  as  of  end  of  Tune, 
last,  shows  current  assets  at  $1,551.- 
911  against  $1,555,981,  current  lia¬ 
bilities  $653,201  against  $671,881. 
working  capital  $898,710  arains 
$881,100. 

J  M.  DeC.  O’Grady,  president, 
states  in  part:- 

"It  is  gratifying  to  be  able  to 
show  a  substantial  improvement  in 
the  net  earnings  of  the  company.  The 
volume  of  business  done  on  Blue 
Ribbon  trade-marked  lines,  both  in 
the  east  and  the  west,  is  considered 
reasonably  satisfactory  under  pres¬ 
ent  conditions  and  the  rpsults  from 
it  have  been  fairlv  successful.  The 
confectionery  business  bas  been 
through  a  very  trying  and  difficult 
year,  suffering  from  e;-:treme  compe¬ 
tition  and  price-cutting  and  the  re¬ 
sults  in  it  have  been  disappointing 

"Our  inventory  is  higher  than  pre¬ 
viously  carried  and  is  considered  to 
have  been  well  purchased  and  ob¬ 
tained  in  anticpation  of  increased 
business  during  the  remainder  of  this 
year. 

"Substantial  improvements  and 
additions  have  been  made  to  the 
plants  and  equipment  of  each  of 
your  three  companies  ” 


I  Additional  Fleet  Aircraft 
1  Shares  Called  for  Trading 

j  Montreal  Trust  Co.,  transfer  agent 
for  Fleet  Aircraft,  Limited  announ¬ 
ced  that  at  the  close  of  business  on 
'August  8th,  a  total  of  79,000  shares 
of  the  capital  stock  of  Fleet  Aircraft 
j  Limited,  had  been  issued  under  the 
'  offering  of  100.000  shares  to  the 
I  shareholders  and  the  public 

As  a  result,  the  Montreal  Curb 
Market  called  for  trading  at  the 
opening  of  business  on  Frida v,  Aug¬ 
ust  11,  1939,  12,000  additional  com¬ 
mon  shares  of  no  par  value  of  Fleet 
Aircraft,  Limited.  Out  of  the  70,000 
shares  issued  under  the  offering, 
58,000  shares  have  alread\  been 
called  for  trading. 


EARNINGS  GAIN 
GEORGE  WESTON 

Reports  50  Cents  a  Share  on 
Common  for  First  Half  of 
1939 

Toronto  Bureau  The  Finanria!  Time, 

Toronto.  —  George  Weston  Ltd , 
reports  net  profit  of  $247,398  for  the 
six  months  ended  June  39.  1939. 

After  provision  for  preferred  divi¬ 
dends  this  is  equal  to  59  cents  per 
share  on  the  common  stock  and  com¬ 
pares  with  net  profit  of  $299,602,  or 
41  cents’  per  share  on  th<^  '■ommon, 
in  the  first  half  of  1938  Net  oper¬ 
ating  profit  for  the  first  half  of  1939 
is  up  11  2%  ov'er  operating  profit  in 
the  same  period  of  1938  while  net 
profit  after  fixed  chargee  ^hows  a 
gain  of  18%  despite  increase  tn  de¬ 
preciation  and  tax  reserves  Im¬ 
provement  shown  in  the  second  quar¬ 
ter  over  first  quarter  results  is  ap¬ 
proximately  the  same  as  shown  in 
1938. 

Comparative  figures  follow  for  six 
month  periods  ended  June  39  — 

193®  193? 

Oper.  profit  .  $434,219  $389  389 

Less  — 

Depreciation  .  121.(9: 

Income  tax  test.)..  83. m  43.126 

Net  profit  .  $247,398  $209,802 

Less:  Pref  divide _  43.130  43.730 


STANDARD  FUEL 
EARNINGS  SHOW 
A  SLIGHT  GAIN 

Net  After  Charges  Equal  to 
$3.85  on  Preferred  Stock, 
Up  From  $3.24 


COMPETITION  STILL  KEEN 


Toronto  Bureau  The  Financial  Time, 

Toronto.  —  Standard  Fuel  Co.  Ltd. 
and  subsidiaries  report  a  slight  in 
crease  in  operating  profit  in  the  year 
ended  April  30,  1939,  at  $93,817,  as 
against  $89,896  in  the  previous  year 
After  deducting  charges  totalling 
$53,428  and  adding  investment  in¬ 
come  at  $5,295,  the  company  had  net 
profit  of  $45,685,  equivalent  to  $3.85 
a  share  on  the  11,860  shares  of  6V2% 
preferred  stock  outstanding  This 
compares  with  $3,24  earned  on  the 
preferred  stock  in  the  previous  year. 
Payment  of  full  preferred  dividends 
resulted  in  a  deficit  of  $31,595  for 
the  year,  reducing  earned  surplus 
balance  to  $299,891  from  $241,296  at 
the  end  of  the  previous  vear. 

Current  assets  total  $988,902.  in¬ 
cluding  inventories  of  $249,156.  ac¬ 
counts  receivable  of  $396,953  and 
cash  of  $342,793.  Current  liabilities 
total  $179,297,  leaving  working  cap¬ 
ital  at  $809,605.  as  against  $817,304 
at  the  previous  year-end  Compared 
with  the  preceding  year  cash  is  up 
slightly  over  $100,000  while  ini'en- 
tories  have  been  reduced  bv  $121, - 
000. 

"As  was  the  case  in  recent  years 
the  com.pany  encountered  se^’ere 
competition  in  coke  sales  and  in 
addition  to  handling  a  reduced  vol¬ 
ume  of  coke,  the  company  realized 
a  lower  margin  of  profit  per  ton 
from  this  source,"  reports  K  R 
Marsha!!,  president  "The  voium.e  of 
sales  of  other  types  of  fuel  was  fair¬ 
ly  well  maintained  as  compared  with 
the  previous  year  With  a  normal 
3vinter  vour  management  is  hoping 
for  an  improi-ement  in  the  operat¬ 
ing  results  during  the  present  year.” 


Wnrk  cap  1.137.703  1.090.760  1,062.737 


Among  the  individual  items  on  the 
balance  sheer  cash  is  up  sharply  at 
$79,296  from  $5,316;  receivables  are  | 

$14,509  higher  at  $184,150;  while  in- j  traffic, 
ventories  are  lower  hi-  $105,500  at  j 
$1,136,181.  Fixed  assets  are  down  ■ 

$20,700  at  $380,167,  On  the  liability' 
side  bank  overdraft  which  amounted  \ 
to"  .$71,845  on  the  previous  balance 
sheet,  has  been  eliminated.  Other 
changes  are  unimportant. 


Other  activities  of  commercial  air¬ 
men  included  forest  fire  patrols, 
timber  cruising,  and  air  photography 
Airplanes  are  now  also  used  exten¬ 
sively  for  topographical  survey  work 
in  Canada, 

Canada  has  been  one  of  the  pion¬ 
eers  in  freighting  by  air.  and  the  re¬ 
cent  inauguration  of  Trans-Canada 
•Air  Lines  reflects  the  advances  that 
are  being  made  in  air  passenger 


W.  STEEL  PRODUaS 
HAS  Ist  HALF  LOSS 

Grose  Profit  Down  $90,000 

From  Same  Period  Las*  Year 
at  $244,440 

Winnipeg.  —  E.  ?  Sargeant,  vice- 
president  and  managing  director  of 
Western  Steel  Products  Corp.,  re¬ 
ports  that,  due  to  lower  sales  and 
profit  margins,  operations  for  the 
six  months'  period  ended  June  30  re¬ 
sulted  in  a  net  loss  of  $10,075.  Bond 
interest  and  depreciation  at  full 
rates  have  been  provided  for  in  this 
figure,  which  compares  3vith  a  net 
profit  of  $57,296  for  the  same  per¬ 
iod  last  year. 

Working  capital  has  been  main¬ 
tained,  and  there  are  indications  that 
operations  for  the  last  six  months 
will  show  a  profit. 

Comparative  figures  follow  for  the 
six  months  ended  .lime  30; 


Profit  available 
common 


WORLD  WHE.\T  EXPOKTEFS 

Ottawa.  —  Canada,  Argentina,  and 
Au.'itralia  provide  the  bulk  of  the 
wheat  entering  world  tradr  Export r- 
from  the  United  Stare.«.  the  Soviet 
Union,  and  the  Daniibian  ronntrie.'; 
;-how  wnde  fluctnatjons  bit*  are  ofien 
.-ub.etantial. 


Higher  Activity  at  Smelters 
Reflects  Metal  Price  Gains 


Consolidated  Mining  &  Smelting 
Co’s  operations  have  been  quirk  to 
reflect  the  improvement  in  metal 
prices.  In  the  past  week  -to  men 
were  added  to  the  working  force  at 
the  Trail  smelt.er  with  oiplook  fav- 
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RESERVE 

$S, 000, 000 

III 

ARE  YOU  ACTING  IN  THE  CAPACITY 
- 1—  OF  EXECUTOR'? 


SIR  HEPPERT  S.  HOLT 
President 

F.  G.  DONALDSON 
Vice-President  and 
General  Manager 

MORRIS  W.  WILSON 
Vice-President 


If  you  are,  and  desire  to 
be  relieved  of  the  detail 
work  of  the  Estate,  wo 
would  be  pleased  to  act 
as  your  Agent.  The  law 
gives  you  the  right  to 
employ  us  and  our  char¬ 
ges  are  very  moderate. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


HALIFAX  TORONTO 
ST.  TOHNS  NFLD. 


WINNIPEG 
LONDON,  ENG. 


EDMONTON  VANCOUVER 
NASSAU  BAHAMAS 


orablc  for  gradual  return  to  a  fiil! 
crc'v  after  running  for  months  nn  a 
curtailed  basis.  The  price  of  lead, 
after  keeping  a.  fairly  uniform  level 
was  under  19,38  figures  since  the 
beginning  of  the  year,  and  has  been 
firming  since  the  end  of  Tune  with 
a  sharp  upward  movement  in  the 
past  week  Zinc,  rinse  running  mate 
of  lead  until  recenth'.  w.is  left  be 
hind  in  the  recent  move,  reeordlng 
only  mnderatp  gains 

Inter-Slafe  Royalty  Corp. 

Report.i  July  31&t  Values 

Inter-State  Royaitv  t'orpnratton. 
Ltd.,  advises  that  as  at  .Tiiiv  31.  1939. 
the  company's  investments  in  nil 


I  rnvaities  had  a  hnnk  value  nf  $1,147,- 
I  9S4  Gmss  revenue  frnm  rnyaltv  m- 
i  enme  since  acqtiisifinn  amnunted  tn 
:  $494. .566  up  tn  Time  30.  in  ;9  .md  the 
'  reserve  fnr  depletinn  tntalled  >136.- 
006  tn  the  same  date 

During  the  mnnth  nf  Tune  t]ie  rnr- 
pntatinn  had  a  grn.ss  rnvaltv  mennu' 
,  nf  .$6.68,5,  and  .'icetiniulaicd  gross  in 
i  come  from  this  .source  for  the  first 
I  si.v  mnnth.s  of  .$4'!,38:’, 


FLWt.F  or  MlM  F\Lf> 

•"a  n  H '  1 'I ’.'  mineral  pred' 


WIDE 

Ottawa 

tinn  ip  19,78  iniluded  twenty-one  me* 
al>.  four  fuels,  twentx  .three  indu.  tri-i 
nr  other  non  mef.ilhi'  mineral-^,  a 
well  a.  many  riav  product ,,  ap.)  tUi 
str'ietiir.'il  m -ate rial. a  .iuch  a  cement 
lime,  .atone,  and  gravel. 


IQ39 

1958 

Gross  profit  bef 

depr.  $233,404 

$323,402 

Sundry  income 

.  11.037 

13,324 

Less  — 

$244,440 

$336,726 

Expenses  . . . . 

.  $  1  83,539 

$194,259 

Deoreciation  . 

.  5  3,476 

67,677 

Bond  Interest 

.  17.500 

1  7.500 

Net  Loss  ,  ,  a  . . 

P$57.296 

p — Profit 


Hunts  First  Half  Sales 
Were  Lower  by  5  Per  Cent 


Bracken  Seeking 
Markets  Abroad 


Jones  Brothers  Reports 

Another  Operating  Loss 

Toronto. — Jones  Brothers  of  ('  an-  _  „  . . . . 

ada.  Ltd.,  reports  an  operating  loss  |  have  done  well,  and  it  is  planned  to 


Toronto.  — Sales  of  Hunt’s,  Ltd  ,  i 
for  tbp  eij;  months  ended  Tune  30 
were  down  about  5%  from  the  cor¬ 
responding  period  last  year,  but  I 
profits  registered  only  a  slight  de¬ 
crease. 

The  new  store  at  Danforth  and 
M’oodbine  in  Toronto  Is  stated  to 


open  nine  additional  stores  shortly 
of  the  same  type.  In  the  new  store 
ice  cream  is  sold  in  bulk  only,  tea 
room  and  soda  fountain  being  elim¬ 
inated 


for  the  fiscal  year  ended  N’ev.  30, 

1938,  of  $31,643.  This,  compared 
with  a.  loss  of  $530  in  the  preced¬ 
ing  ye.ar.  Operating  loss  of  the  sub; 

S’diary  of  $838  brought  the  total 
loss  to  $32,841. 

Depreciation  of  $8,262  bond  in- !  f.  -  j  o  c  >  Cl 

teres-  of  $8,378  and  other  deduc- 1  Llavid  &  rrere  dales 
tions  of  $16,106  left  a  net  loss  for 
the  year  of  .$65,227.  as  compared 
wtih  one  of  $21  92R  the  previous 
year 

Ne-  vmrking  capita!  was  reduced 
tn  $124,147  from  $186  828 


ables  dropping  to  $142  466  from 
$169,416  while  bank  loans  were  in¬ 
creased  to  $81,569  from  $47,141. 

For  the  first  six  months  to  May 
31  operating  loss  of  the  parent 
compan.y  was  $3,274  and  net  loss 
$9,458. 

Ontario  Prospectors  at  Odds 
With  Securities  Commission 

At  the  30th  anniversary  banquet, 
celebrating  the  discovery  of  gold  in 
Porcupine  C  B  Duke,  secretary  of 
the  Ontario  Prospectors’  A.ssociation, 
called  for  a  law,  to  which  the  pros¬ 
pectors  w'ould  have  redress  "The 
Commission”,  he  said,  “is  undemo¬ 
cratic  and  an  unlust  bureaucracy’’, 
and  he  warned  his  audipnee  that 
there  he  no  "appeasement  policy” 
taken  by  the  local  association 

The  prospectors  are  expected  to 
continue  their  fight,  to  have  the 
securities’  law  administered  by  the 
Attorney  General’s  Office 

Other  speakers  on  the  program  in¬ 
cluded  Mayor  J  P.  Bartleman  of 
Timmins,  Svlvester  Kennedy,  con¬ 
sidered  to  be  the  pioneer  of  north- 


First  Half  Up  14  P.  C. 

For  the  first  half  of  the  fiscal  year, 
sales  of  David  &.  Frere,  Ltd  manu¬ 
facturing  biscuits  and  candies  at 
receiv-  |  ;viontrea!,  showed  an  improvem.ent  of 


approximately  14%  over  the  corre¬ 
sponding  period  of  last  year 

With  cost  of  materials  required  for 
production  continuing  on  a  low  level, 
improvement  is  indicated  in  profits 
this  year 

In  the  year  ended  Dee  31,  net 
profit  was  equal  to  $2.50  a  share  on 
the  “A"  stock,  against  the  current 
$1  annua!  dividend  basis 


X.4TI0XAI  TRI  ST  APPOIXTJrEXT 

Toronto. — ^National  Trust  Co  an¬ 
nounces  the  election  of  Alan  S. 
Bond  to  the  board  of  directors  of 
the  corppany,  and  his  retirement, 
due  to  ii!  health,  as  manager  of  the 
■Winnipeg  office  Ronald  'V.  Pear¬ 
son  has  been  appointed  superinten¬ 
dent  of  western  branches  and  man¬ 
ager  of  the  Winnipeg  office. 


Winnipeg  Bureau  The  Financial  Time* 

Winnipeg — Hopeful  of  finding  an 
outlet  for  Western  Canada's  prim¬ 
ary  products.  Premier  .Tohn  Brack¬ 
en  of  Manitoba  has  proposed  to 
send  a  prairie  mission  to  Europe, 
He  planned  to  obtain  the  support  of 
Saskatchewan  and  .Alberta  govern¬ 
ments  and  commerci.al  grain  com¬ 
panies  for  his  project 
Mr  Bracken  who  said  he  would 
personally  seek  the.  co-operation  of 
the  governments  of  the  other  two 
prairie  provinces,  said  the  purpose 
of  his  Western  trade  mission  would 
be  to  find  out  first-hand  ivhether 
there  was  any  possibility  of  open¬ 
ing  up  European  markets  to  West¬ 
ern  farm  products. 

“JVe  must  get  marke-s  for  our 
products,  if  they  are  available  at 
all.”  he  said  "M’e  must  export,  and 
if  we  cannot,  we  will  have  to  -"e- 
cognize  that  we  must  close  up  part 
of  our  production  " 

Mr  Bracken  who  is  chairman  of 
the  Western  M.ar$:ets  rommitfee 
pointed  out  tha-  'n  the  past  lOyea's 
Canada  had  lost  a  market  for  §0,- 
000,000  bushels  of  wheat. 

“We  want  to  determine  how-  far 
we  ourselves  have  been  responsible 
for  that  and  see  what  can  be  done 
about  it,”  he  stated 


FIOEAl  REGIOXii  IX  CAXADA 

Ottaw'.a.  —  Taking  in*o  .ac-oiint  -be 
topography,  climate,  and  pre.-ent  di.-- 
tribution  of  p!an-s  in  Canada.  *h.er<=- 
are  at  lea'^t  six  fairh-  we!!  defined 
flora!  regions  in  the  Dominion,  Arctic  . 
Northern,  Southern.  Eastern.  West¬ 
ern.  and  Praine. 


ou 


/laJ  a  Million 


Canada  Furnishes  90  Per  Cent 

Of  World*s  Nickel  Production 


Ottawa.. — Canada  furnishes  about 
ninety  per  cent  of  the  world’s  an- 


ern  Ontario,  w-ith  the  longest  resi- !  nual  production  of  nickel,  arcord- 
dence  standing,  and  John  Beattie.]  ing  to  the  Department  of  Mines  and 
manager  of  the  Delnite  Gold  .Mines.  |  Resources. 

— - ; — ■  ;  '  !  VVith  the  exception  of  small  qiian- 

XirK'EFi  Dll  IDEXDS  j  tjtips  recovered  from  the  silver-co- 

International  Nickel  Co.  of  Canada  '  halt  ores  of  northern  Ontario,  the 
has  declared  the  regul.'ir  quarterly  entire  Canadian  output  of  nickel 
dividend  of  50c  per  share  on  the  i  conies  from  the  nickel-copper  de¬ 
common  stock.  Two  similar  amounts'  posits  of  the  Sudbury  area,  also  of 


have  been  distributed  previously  this 
year  on  the  common  stock,  so  tliat 
when  current  dividend  is  paid,  total 
for  the  year  w-ill  be  $21,876,038.  to 
which  must  be  added  $1,450,425  paid 
on  the  preferred  stock,  making  total 
of  $23,326,463. 

Grand  total  distributed  since  in¬ 


northern  Ontario.  Other  deposits  of 
nickel-hearing  minerals  are  known 
to  occur  in  northern  and  north¬ 
western  Ontario,  .New  Brunswick. 
•Manitoba,  British  Columbia,  and  on 
lh°  west  coast  of  Hudson  Bay  in  the 
.Northwest  Territories. 

The  operations  of  the  Sudbury 


ceptlon  of  dividends  in  1906  will  now  area  are  divided  between  two  cor- 
•U04  At  |2&1,379,226>  I  porations,  much  the  larger  of  wUch 


is  the  Internationa!  Nicke!  Com¬ 
pany,  which  works  .several  mines, 
treats  the  ores  in  if.s  own  .smelter 
in  the  .area,  and  produce.s  refined 
nickel  in  the  company’s  refinerv  ,it 
Port  Colhorne,  Ontario.  The  other 
company.  I•'alcnnh1■idap  Nickel 
Mines,  I.imited,  produces  nickel- 
copper  matte  from  its  own  miiiPiind 
smelter  near  Sudbury,  but  exports 
the  matte  to  .Norway  tor  refining. 

Canada’s  nickel  production  in 
1938  amnunted  to  105,337  ton.s,  or 
6.3  per  cent  below  the  all-time  peak 
of  1937.  The  latter  was.  however, 
more  than  double  the  pre-depres¬ 
sion  peak  of  1929.  including  the  ra¬ 
pidly  increasing  use  of  the  metal  tn 
recent  years,  largely  for  the  pro¬ 
duction  of  nickel  steels,  nickel  cast- 
iron,  and  nickel-copper  and  nickel- 
eil.vpr  AllfUiia., 


W E  ALL  LIKE  to  dream  about  what  we’d 
do  if  we  had  a  million  dollars. 

But  suppose  you  really  had  a  million 
dollars.  How  would  you  safeguard  it,  over  the 
years,  for  yourself  s  nd  your  family  to  enjoy  ? 

S 

In  short,  knowing  that  there  is  no  such 
thing  as  an  absolutely  “riskless”  invest¬ 
ment,  how  wotild  vou  invest  this  million 
dollars  with  safetv  to  proxnde  a  satisfac¬ 
tory  return  ’ 

We  think  you'd  trv'  to  do  just  what  a 
life  insiu-ance  company  does.  Among  other 
things,  you’d  tr\-  to  follow,  as  far  as  pos¬ 
sible,  the  Tv-ise  principle  of  diversification. 
You’d  “put  your  eggs  in  many  baskets.” 

L’nfortunatcly,  even  with  a  million 
“eggs,”  the  chances  are  you  couldn’t 
follow  this  principle,  far  enough — nor 
would  you  find  it  easy  to  investigate 
properly  the  many  relatively  small  invest¬ 
ments  you  would  have  to  make. 

But  a  life  insurance  company  like 
Metropolitan,  holding  many  millions  of 
dollars  for  the  benefit  of  its  policyholders, 
can,  and  does,  do  everything  possible  to 
help  safeguard  its  investments  . . , 


To  begin  with,  in  selecting  the  av-enues 
of  investment  which  lie  open  to  it  within 
the  limits  established  by  law,  Metropolitan 
compiles  a  mass  of  financial  and  economic 
information  . . .  then  weighs  it,  thoroughly. 
The  placing  of  every  dollar  is  carefully 
checked  by  a  staff  of  investment  special¬ 
ists,  each  an  expert  in  his  particular  field. 
And  each  investment,  after  it  has  been 
added  to  Metropolitan’s  portfolio,  is  sub¬ 
ject  to  constant  study  and  analysis. 

Because  the  interest  this  money  earns 
has  a  very  direct  bearing  on  the  cost  of  life 
insurance  to  the  policyholders,  it  is  im¬ 
portant  not  only  that  these  funds  be  in¬ 
vested  conservatively,  but  also  that  they 
bring  in  a  reasonable  interest  income  .  .  . 
thus  holding  doT5-n  the  cost  of  insurance. 

Finally,  with  so  many  dollars  to  invest, 
the  company  can  take  full  advantage  of 
the  safety  that  lies  in  diversification.  Thus, 
the  dollars  which  Metropolitan  invests  are 
spread  over  many  different  types  of  sound 
investments,  and  in  practically  ex-ery 
section  of  the  country. 


At  the  end  of  1938,  Metropolitan  held 
m.ore  than  100,000  carefully  selected, 
diversified  investments  .  .  .  reassuring 
evidence  that  the  company  makes  every 
effort  to  achieve  maximum  safety  for  the 
funds  it  invests  for  the  benefit  of  its  policy¬ 
holders  and  their  beneficiaries. 


T^is  is  Number  i6in  a  series  of  advertisements 
designed  to  give  the  public  z  clearer  understand¬ 
ing  of  how  a  life  insuranre  company  operates. 
Copies  of  preceding  advertisements  tiill  be 
mailed  upon  request. 


Metropolitan  Life 
Insurance  Company 

( 4  MUTUAL  COMPAN'il 
NEW  YORK 


Frederick  H.  Ecker ; 


Leroy  .4*  Lincoln 

PRSSEDBNT 


CANADIAN  HEAD  OFFICE 
OTTAWA 


THE  FINANCIAL  TIMES,  MONTRE.^U.,  AUGUST  11,  1935. 


ytjtanrtal  ©mrs 


Every  Fr;Ha\  at  f3l  Cratj; 
by  T^.e  Montreal  financial  Tin*.e 
Limited. 


treet  NT'est.  Montrea!. 
F  ubiifthing  Company. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  U.  YOUNG 
W.  A.  HIGGINS 


-  -  -  •  Publisher 

Genfra!  Manager  and  Ed'tor 
•  -  New*  Editor 

•  ■  •  Toronto  Editor 


SLBSCRirTinv  TRICF:  )r  <r«-!arfa,  ii  00  a  '-rar;  51  75  U 
aix  r“..*.nth«  !n  Crra*  ?ritain  5*  00  a  vaar  Canadian  fund 
In  the*  I'nitrd  ntate*  5^.50  a  ye*ar;  57  00  fnr  *tx  m.^nth 
Fortupn  nuhnrrirtiona.  55.00  a  \*rar;  $5  00  for  aix  nannth 
Ar)\'ERT!5!VC  Rata  Card*  on  arplioa'-ion  at  all  our  officas  c 
from  nn>'  ro.cponrihle  .Ao\-rr*i*inc  Agrnoy. 

CABLE  .AnnREnS;  "Fintimo*  ';  \t'.  L’.  tTode. 

HT.AF)  OFFICE.  Montreal.  LAncaeler  OJSI.  All  Derarl 


t?;-?  that.  domestic  in  the.Mo.’.  are  of  v'cmmon 

mtcr.-st  tr>  .all  of  t'.'.  =•  pro\-inces.  In  even  the  happiest  I  1*^ 
family  differences  of  opinion.' and  even  the  odd  fight.  ^  J.  ^ 

are  a  natura.1  development.  Community  of  interest,  i 
however  bands  the  family  together  in  the  things  that 
reallv  matter.  I 

Armaments  On  Parade  1 

This  week  in  Europe  has  seen  the  .spectacle  of  ar- ;  /\l 

mies  marshalled  for  rehe.ars.al  of  war  without 
war-like  intent;  the  tri.al  of  plans  for  offenoe  or  de-  J  eo-oner 
fence  again.'t  potential  enemies  and  the  mass  test  of 
cquipm.ent  the  m.anufacture  of  which  has  brought  Eu-  j  l  itTi,. 


The  Interaction  of  Demand,  Price 

And  Supply 

And  Its  Effect  on  Wheat  and  Other  Canadian  Farm  Products 

IN'  co-operation  with  The  E.'onom- '  .suffered  the  most  drastic  decline  in  ;  similarity  in  variation  in  price  per 
ics  Division.  Markeiin;  Ser5'ice,  '  price.  The  decline  in  prices  may  !  unit.  Potato  crops  above  average  in 


25  YEARS  AGO 

From  thp  File*  of  Tho  Ftounciel  Timr.* 
— - - - - 

The  .AbitiPi  Pulp  .and  Paper  Com¬ 
pany  turned  out  its  first  pulp  at,  the 
end  of  last  week. 

The  .Algoma  Btee]  C.irporation  at 
P.ault  Rte.  Marie  this  week  for  the 
fir.'t  time  put  it.s  new  .ipen  hearth 
furnace  info  operation  an.'I  is  now 
making  steel. 


of  .Agriculture,  Ottawa,  have  been  necessary 


maintain  volume  were  below  avera.ge  in  value; 


The  world  war  will  hax'c  an  imme- 

X  cqu’pm.ent  t.he  m.anufacTure  of  which  has  nrougnt  .►'.u-  j  I.;a!tiiner,  professor  of  econo- .  consumption.  This  depended  upon  while  sm.aller  than  average  crops  '  Vrlre^of^gir^  *'^r/e''ne*^" -int 

X  m-ntn»  indiKst ri.a!  activity  to  near  rec.ard  levels.  Upon  mics,  M;acr)ona'.d  Collece,  has  pre-  the  product  considered  and  the  mar-  were  above  average  In  value.  Hi.eh  ,  of  ‘the  i li.one.nrifi  ton.*  produced  eom- 

officas  or  effect  of  this  display  of  power  m..ay  depend  the  pared  a  careful  study  of  "The  In-  ket  supplied.  With  a  decline  of  near-  prices  of  potatoes  occurred  when  *  ing  from  European  countries  now  ac- 

chanoe  of  continued  peace  on  the  one  hand  or  a  de-  ■/’‘^‘'tion  of  Pemand  Price,  and,!.'  fifty  per  cent  in  the  Liverpool  crops  were  sm.all  and  low  prices  tively  engaged  in  conflict. 

’  ,  ^  it  ...  ..  *  Tu  — ...  ^-'inply  of  ?o!T!e  t'anadian  Farm  i  price  of  wheat,  'vorid  dis.appearance  when  they  were  abundant.  With  - * - 

1  Drrxrt-  conflict  of  nations  on  the  o.her.  The  •"  Product .s"  —  inchid’ng  "'heat,  pot.a-  incrp,a«ed  by  sbehtiv  over  three  per  wheat,  hich  yields  and  high  prices  Mineral  production  in  Bnti.«h  Col- 

pect  of  an  immediate  war  would  .seem  fairly  remote  toes,  hogs,  barley  .and  butter  In  his!  cent,  and  a  .saturation  point  "-as  in-  sometim.es  came  together  and  also 

Thrrifdii.  yet  the  Strengths  and  weaknesses  m.ade  apparent  by  introdnction.  Professor  Latt imer  |  dicated  where  lower  price  failed  to  low  yields  and  low  prices.  The  farm  iitJs  '  rheTe'^^ wa*  '  Mcc’^eVorc'^'^.i^ 


TORCivTO  OFFICF.  72S  Bay  R-ht.  R.  Thraifaii.  yet  the  Strengths  and  weaknesses  m.ade  apparent  ny  inTronnction.  Professor  l,aff tmer  |  n'caten  wnpre  lower  price  tailed  to  i  iow  yields  ano  low  prices,  rne  farm  ]  ,,,, ,  Thcrf.'  '"wa'*  "ihc’-'cfo’-c' .  d”' 

Ontano  R^rro^ontative-  Ph-n*  Eis.n  7704.  ^j*,^  peace-time  mobilizations  of  the  r,ast  few  'Veeks  'hat  there  .are  .at  the  moment :  increase  demand  M’ith  a  decline  in  !  price  of  wheat  per  bushel  varied  j  m  v.aiue  of  t  4nrn..'’r,ho,rt 

*  LONPoy.  FNG.  05  b.,hop*s.o.r.  EC.  2.  D,v.*,  a  Co.-  ,,  th«  policies  of  European  chan-  TT'”  i per  bushel  to  3,0  cents  s.s  per  cent,  hm  a  nan  ‘from  no 

R<.pre.ent,ytiv**.  nc-eim.ne  in.  s  uiime.s  oi  r>uM  j  stiidv  opportune  innliiding.  (!i  ail  PPr  Cent,  dome.stio  per  capita  con- ,  during  the  period.  That  of  potatoes  other  ye.arb  production  reached  .so 

_  _  -  - - — - -  cellories  for  the  next  year.  increased  interest  in  the  purchasing  sumption  increased  hy  about  one  from  $2.06  per  hundredweight  to  50  high  a  total  '-.aiue.  the  neare.st  being 

Pcfotpd  to  fhp  iuteve.st.s  of  f he  bifestiuq  public  in  f’’e  jj,e  least  factor,  ho'vever,  is  the  incre.asing  po'ver  of  those  encaged  in  the  bust-  pound,  a  slower  rate  of  increase  than  cents.  The  farm  price  of  wheat  was  I2fi..^TT.osfi  in  lain. 

belief  that  fhr.  rofif:d-->u-e  of  capital  x  e.sco„s.fl,’  f,-,  Ut.-  -{length  shown  by  Great  Britain  and  France.  British  oess  of  farming,  accomp.inied  by  prevailed  during  tbe  earlier  part  of  more  uniform  than  that  of  potatox>s.  - 

utahiUtif  of  biuiiu-p.  the  r’-o.spenfy  of  induetru  and  the  _  '  noaQOonOfi  in  the  nuart'sr  ''Si-ihiie  endeavors  to  enhance  that  I  the  period  'vhen  price  was  higher,  yield  per  acre  of  "-heat  varied  c.au.sed 

development  of  our  resour.-es.  defence  expenditure,  weie  £12.3.900.000  in  the  quart.r  |  On  the  other  hand,  "Mth  a  .similar  from  lO.g  bushels  to  2'3.5,  or  UTOr.l'Z,.  T  ,  a  ^-'Topc.an  situ.a- 

-  - - - - ^  ended  June  .30  last  which  us  nearly  double  the  amount  ^nd  attempt  to  direct  production  of  l  decline  in  price  of  butter  In  Britain  Price  per  bushel  varied  from  3,5  su.snend  e!r'cxrVrV''nunrat'icrs'' un^ 

MOXTRE.AL,  FRID.AV.  .Tt'LY  11.  19.39  spent  in  the  same  quarter  of  1935.  Still  greater  ex-  farm  products  more  in  line  with  oonsum.ption  increased  by  over  fifty  cents  to  $1.23.  or  2519?-  and  returns  til  thV  pci.^uion  of  rhe  RpM^h  'coni- 

- - -  penditures  are  scheduled  and  indu.strv  in  Great  Bri-  market  demand,  and  i-li  efforts  be-  P^f  cent.  per  acre  from  $4.fi4  to  .$23.37,  or  merce  i.e  determineq.  MiPs  are  run- 

»Vic  AnetAter  I  t,,n  and  in  France  is  ex'-eedinglv  active  In  the  sue-  extend  the  application  *  ¥  4S  .  400^..  Yield  per  acre  of  potatoes  for  ning  to  capacity  night  and  d.ay.  A 

barter  INot  the  Answer  l -.am  and  n  '  '  j  L  .  ■  '  fade  agreements  and  treaties.  Results  recorded  during  this  per- !  the  w-hole  country  varied  from  73  to  newsprint  famine  .seems  probable  in 

There  is  much  to  ccm.mend  the  plan  of  Prem.ier  ce.'s  of  the  efficient  mobili.aation  of  industry  in  these  quote  further  from  his  introduc-  indicate  the  different  degrees  of,  102.  or  33F{..  price  from  .50  cents  to  l-.endon. 

John  Bt-acken  of  Man'toba  to  have  the  govern- |  two  countries  and  their  important  reserves  lies  the  tion  and  also  present  the  conclud-  Plasticity  in  different  food  products  $2,06  per  cwt.  or  over  500'%,  and  re-  - 

ments  of  Alh.srta  and  R.askatchewan  'vith  the  com- !  hope  that  war  can  be  averted.  ing  summary  and  suggestions;  and  also  the  different  degrees  of  |  turns  per  acre  from  $3,3.70  to  $i.5S  62  Tra-wavs"Thow-’'Tn1 

mermal  grain ^omp.anie.s,'  loin  m  a  pl.an  for  sending.  There  .are  some  indications  th.at  rumours  of  --  m  Srem'  xt 

a  trade  com.mis.sion  to  Europe  in  search  of  markets  may  tend  to  po.-tpone  recovery  of  financial  markets  amount  required  and  the  •''f  ilpmand  to  price  varied  with  Indi-  toes,  returns  per  acre  recorded  more  porteq  is  «v,ual  to  e.ar"mg--  of ’’t  as 

for  Canadian  ■wheat  and  other  farm  products.  There  .  into  the  autumn  months  despite  the  fact  that  busine.ss  price  likely  to  he  obtained  This  I '’'*^'•3'  products.  This  demonstrates  variation.  With  potatoes,  higher !  per  cent 


chance  of  continued  peace  on  the  one  h.and  or  a  de-  ■Praction 

Minplv  r 

'-.astating  conflict  of  nations  on  the  other.  The  pros-  p,-"ydiicts‘ 


Miner.a!  production  in  Briti.«h  Col- 


Thrrifdii.  yet  the  Strengths  and  weaknesses  m.ade  apparent  by  intrcdiiction. 


Intf  imer  I  dicated  where  lower  price  failed  to  low  yields  and  low  prices.  The  farm 


the  peace-time  mobilizations  of  the  past  few  weeks 
may  -well  determine  the  policies  of  European  chan¬ 
cellories  for  the  next  year. 


spent  in  the  same  quarter  of  1935.  Still  greater  ex-  farm  products  more  in  line  with 
penditures  are  scheduled  and  industry  in  Great  Bri-  market  demand,  and  i-li  efforts  be- 
I  Lain  and  in  France  is  exceedingly  active.  In  the  sue-  ni.ade  to  extend  the  application 


orease  in  '-.alue  of  52,144  402  or  about 


Th.i*  demand  for  new.*nrint  c.au.sed 
by  “extra..'  '  op  the  Eurone.an  situ.a- 
tion  ha.'  k-q  the  T.aurentide  company 
TO  su.'pend  el!  export  quotations  un¬ 
til  the  po.^iiion  of  the  British  oom- 
merce  i.e  determineq.  Mi!!,*  are  run- 


I  ‘  „  1  .  X  Hade  agreements  and  treaties, 

cess  of  the  efficient  mobilization  of  indu.stry  in  these  quote  further  from  his  introduc- 


The  third  annua!  rep.,ort  of  Mont¬ 
real  Tramway.'  .*how?  an  Increase  of 


and  particularly  that  of  finding  markets  for  Western  |  to  overlook  the  d.angerous  facts  of  the  situation  but  the  influence  of  supply  on  price..  P«‘rif'd-  One  of  these  crops  is  lar-  ential  factor  on  price  during  this  Financiers  esumare  the  cost  of  a 
.  thev  should  n.ot  be  .'waved  bv  idle  fears.  The  less  ir-  Eor  various  reasons  it  is  essential  tP  a  domestic  market.  I  permd,  as  ti  had  been  in  the  last  thre»-mon.th  camr.aign  of  -.v.arf.are  m 

X  *‘x,-  *%-  1-  X*  x  thar  this  euhiect  ehoiild  '•pceive  at-  Other  largely  dependent  on  an  decade  and  a  half  of  the  previous  Europe  at  betweeo  sirqqqqqnoq  aoH 

But,  •while  there  "dll  be  general  agreem.ent  with  responsib.e  va.k  of  war  that  there  is,  the  be. ter  for  in' Tana. la'  "  export  outlet.  Both  shoMi-ed  some  I  (Continued  on  Page  7)  $2,000,000,000,  the  Balkan 

Mr.  Bracken  as  to  the  desirability  of  !n'''est!gat!ng  all  concerned.  j  Among  these  reasons  must  be  in-  r--  — *  . .  .■  . .  *  . .  — — .  .*ome  s.soo.ooo.ooo, 

the  possibilities  of  trade  .and  of  securing  wider  mar- - eluded  the  amount  of  farm  pro-  T''-rNT'T~'/^ TAT  t  T-V  ^  - - - - - 

keu  w  .xpora,  .s*.  A  Set-Back  for  the  New  De»I  “y.r?  EDI  1  ORIAL  FORUM  SCRAP  RDDF 


r  .a.Ta  per  c 
Financiers 


na'e  the  c.o'i 


Mr.  Bracken  as  to  the  desirability  of  !n'''est!gat!ng  a-il  concerned, 
the  possibilities  of  trade,  .and  of  securing  wider  mar¬ 
kets  to  increase  exports,  thus  .sustaining  production.  ^ 

it  is  to  be  hoped  that  he  will  not  persist  in  his  plan. 
to  develop  dealings  by  barter  and  that  he  will  not  J,  jg 

ask  representatives  of  the  other  provinces  to  join,  in  , 

any  such  pr.oject.  That  would  sim.ply  result  in  placing  f,f 

burdens  on  other  provinces  or  on  other  sections  of  '  _ 

'  .an  aggressive 

the  com.munit.v  and  that  w-oiild  be  no  better  than  the  Whi^e 

hand-our..«  to  agriculture  and  to  the  Western  prov-  mtere't 

inces,  which,  Mr.  Bnacken  em.phasizes.  are  no  satis- ,  -pro^-jc 

factory  substitutes  for  markets.  r.x>iix,«-  owxi  tv 


war  cost  .'ome  s.sao.qqe.nnn. 


A  Set-Back  for  the  New  Deal 


EDITORIAL  FORUM 


The  future  of  President  Roosevelt's  New  Deal,  gether.  emp'hasize  the  importance  of 
which  is  based  on  the  idea  of  spending  a  way  to  H.e  export  market.  Eiirther,  Canada 

recover-  has  been  placed  m  the  bala.nce  'xnth  the  ad-  ^  'l^P'^ndent  to 

,  ^  ^  .  ?ome  degree  on  exports  of  farm  pro- 

journment  of  Congress-an  ad.ioumment  marked  by  international  ohliga- 

.an  aggressive  display  of  strength  bv  the  forces  oppos-  tions.  .Again,  the  geographical  situa- 
ing  the  AVhite  House.  The  situation  is  one  holding  7ion  of  the  country,  natural  re- 


For  Better  Times 

It  seems  po.'.'lble,  with  busines.'  al- 


"in  the  Tail  "’hen  the  in.shcre  fi.»her-i 
.men  need  bait  they  ■'xtll  be  requu-c-d  ’ 
to  pay  from  ,3  to  5  centa  a  lb.  for  the 


eady  better  than  expected  and  with,  px^ckerel  they  are  now  forced  to  sell  ran  as  follows 


SCRAP  BOOK 


The  Consequences 
-A  schooirirl'r  e.«sa,/  ,->n  0 


a  somewhat  quieter  international  sit-  pi,j.  j^'n  lb* 

uatlon,  that  an  up'vard  spiral  i'  be-'  Many  report*  ’• 
ginning  to  uncoil  Surely  that  is  a  - 


le  community  .ano  tn.ac  wouu.  oe  i-.u  o-tir:  1.1..0.1  luxr  .  Situation  is  one  holding  rion  of  the  country,  natural  re-  'hat  an  up'vard  spiral  i'  ne- 

ind-out.*  to  agriculture  and  to  the  Western  prov-  sources  of  soil  and  climate,  and  va-  Wrvone  who'cL’do  'o  to 

ces.  which,  Mr.  Bnacken  emphasizes,  are  no  satis- ,  peTXenLncf  on' lnt/rnal?on^  purcha.smg.  expan-'ion.  ‘  em- 

ctors-  .substitutes  for  markets.  rix>ii..,o-  owxi  thaoHec  K.it  bocaneo  tv.a  cnntinnanco  of '  ^  °  pondence  on  International  and  piqyment.  in'-e.stment.  or  any  other 

Tt  ic  to  thx.  ^.bpat.iotnortipg  countH.e  of  Eurone  theories,  but  because  tbe  continuance  of ,  mtsrprovincial  trade  in  farm  pro-  mean.'  ot  speeding  up  the  spiral.  - 

.  P  tjjo  j-afoverx’  in  th®  United  States  is  highlv  important  ducts  to  a  great  degree.  Together  Quebec  Chronicle-Telerrraph 


Many  reports  have  reached  this,  ketp  »he  place  neat,  we  mu."  'ne  very 
newspaper  indicating  s'ery  low  price.'  *  careful  to  put  out  fire.  This  is  G.od's 
to  the  inshore  fishermen  for  mackerel  country.  Don't  burn  it  up  and  make 


that  any  c.omm.ission  such  as  proposed  by  Premier 
Bracken  will  turn  for  the  de.'ired  markets  for  Wes¬ 
tern  wheat.  It  is  from,  these  countries,  particularly 


the  recoverx-  in  th®  United  States  is  highly  important  ducts  to  a  great  degree.  Together 
to  Caziada's  exporting  industries  and  has  an  indirect ,  conditions  promote  a,  result 

,,  where  we  have  .some  farm  products 

bearing  on  b-asmess  conditions  generally.  :  produced  in  less  than  sufficient 

The  opposition  to  the  Xeix-  Deal  comes  not  so  much  quantity  for  domestic  demand,  oth- 


along  the  Xova  Scotian  coast  line  — 
bur  sne  per  10(5  ib.*,  for  this  fine  fish 
i.'  a  star'-ation  price  indeed' — Ha.!i- 
fajc  Herald. 


ir  look  Ilk®  hc-11  "—The  Blue  BrU. 


Canada's  Chance 

Ganada  is  an  attractive  place  to 


r  Herald  Corn  by  Radio 

-  I  Experimenting  'vi’h  .'hoit  radio 

Constructive  Capitalist  I  Milliken,  .a  studen*  in 

^  I  the  Gahforma  Institute  of  Technolo- 

Gharles  Blair  Gordon  was  more '  gy,  showed  hi?  .amazed  profe.'.'o--'  a^q 


purchasing  power  is  dependent  on  the  sale  of  the  f„m  product?  • 

produrts  th®y  manufacture  m  order  that  they  mav  Roosevelt,  still  determmedlv  supporting  the  c 

continue  to  contribute  to  the  cash  income  of  the  Y  es-  ,  ,  -  -  j  '  •  »  goal  .-fahility  of 

Neis-  Deal  program,  has  started  a  campaign  to  arouse  nurcha'inc  now 

tArra  *  *'1 

.  .  ,  popular  opinion  in  its  favor,  w’hile  his  opponents  are  latter.  Perhaps 

Therefore,  in  seeking  neu  cui-om.rs  for  w  eat  an  returning  to  their  districts  with  considerable  appre-  oonside 

other  agricultural  products  let  the  Western  farmers  prire^  dependini 

seek  payment  on  the  same  bas-s  as  thev  ask  pavraent  t-.  1  j  -  -  .  '^^Esidered.  In 

.  ,  Deal  ®d!cts  as  sacrosanct.  !  roneidPrpH 

from  their  old  custom.ers  whether  at  hom®  or  abroad.  .  .  x-  ju  *  .  ,  ......  '-"“'‘uer  a. 


power  by  raising  farm  prices  of 
farm  produc's  to  a  higher  level  are 


'  reported  that  indu'triali.'t.'  ■wtth|ef  th®  Imperial  Munitions  Board  and 
omething  like  .3(5  million  dollar?  to'  Director  General  of  M'ar  Supplies  for 


It  Didn’t  Work 


popular  'viih  the  producer.  Is  the  are  considering  this  coun'r'-. ,  •'rear  Britain  in  M'ashineton.  It  was  In  Omaha.  Xeb 


Single  Tax  Not  the  Solution 


1  Act'aally.  Congres.'  did  not  s®ri®'U'l\’’  curtail  th® 
I  president's  spending  program.  na\-ir.g  appropriated 
about  $12  509.000.000  as  com.parea  with  $11,400,000,000 


price,  depending  on  the  commodity 
considered.  This  question  ma:--  be 
considered. 

Anv  exam: nation  of  the  interaction 


Gullible  naries  irordon  ■was  a  philan'hrapist.  1  her  back.  .Aero.'?  ?e\-pn  mile.'  ®f  .'kv. 

^  intere.'ted  in  movaments  fnr  national  in  letters  half  a  mile  high,"  .A;rm'aa 

Xot  only  the  Alberta  Gm-ernmen'  and  community  hettprmen',  in  social  .Tacob.'on  .skvwrot®:  “M’ig-ri®  Im-es 
bu'  th®  "Social  Oedif  membe.r.s  of  causes.  For  years  he  wa.'  a  governor  Helen.  '  Th®  unfeeling  wind"  .'mudi'od 
the  Hou.'®  of  Commons  require  much  of  Montreal's  Royal  Victoria  Hospital,  the  messae-e  in'o  illecibil'ty,  .arid  M'ife 


'HE  suggestion  has  been  made  to  us  that  the  plight  last  veAr  But  it  did  refuse  to  mcreas®  the  present  TorreaepH  nrndi  ct  n;  T  't";!  ‘IX  ^  '‘L  ''vnici.'m  would  be  more  whole- 

,  x  1  .  *  increased  production  ir  the  on!>  he.ard  of  the  no.'trum..'  adverti.ced  .'o  .'om.e  and  u.'efu!  if  they  took  mo'®  in- 

in  which  ^-ontieal  like  a  number  of  c-her  muni-  $4,5  OhO. (500. 000  debt  limit,  as  asked  by  the  bite  a®c®ptab!.®  doctrine  for  the  indivld-  .stridently  and  successfully  in  the  13.35  to  account  the  constructive  side  o®  ia 
cipaJitiee  -  finds  itself  financially,  might  have  been  House  It  wa'  this  rebuff  that  caused  Mr  Roo.'®ve't  ' M'hat  happens  "-hen  a  .'uffi-  campaigns.  All  tv,'  emphasis  will  h®  Canadl.an  capit.aiist  eqeh  .as  Charles 
avoided  had  the  ritv  in  past  vea.-s  adopted  Single  tg  declare  that  a  check  has  been  give"  t,o  (ndustvia'  n  ;o-!ber  effectively  follow  laid  on  what  Herridge  sug.ire.ctc  a.'  Blair  Gordon.-Ottai-v® /ovrroi 

Tax  as  the  basis  for  collecting  municipal  revenues.  I  receverxt  To  th!.s  the  Wall  Stree*  .Jourval  retorts  that  .n.pxnar.onailv  is'  alw.iv?  an  ah-  •^''^Hhart  and  his  crowd  .are  try-ng  FinjJi"e  McGill’s  Next  Prlnciral 
In  vietA.-  cf  this  suggestion  it  is  interesting  to  .analvze  it  should  not  be  overiooked  that  the  present  recovery  .^o'binz  sfidv '  Result'  ar?  imno’-ta”'  cor.v-.nce  tnern.'elves  th.at  the  vot-  ^  ‘ 

«...  ^  *  •**.  ®*  *‘.D  !?yi'Dkia  G  VA  TYVA  T 

the  figufes  5ho\^7i  *n  the  annual  rep.nrt  of  the  city  f  trend  has  been  concurrent  with  ?igTi?  that  ■  tor  The  individual  and  the  :n-  cTEfVi]««s  V  ♦(-»  vmiH  *  g  rt&ii®  Vuiw-.ii-.AV' 

as.'e.'sment  aepartmen*  which  ha.',  just  been  published.  Congre.'s  w'ould  no  longer  sanction  avoidable  drafts 


l.aid  o.n  what  Herrid.e-e  sug.ee.'t.*  a'  Blair  C 
n.'-'essarj-  to  produce  U‘ori.a.  And  Mr 
.A'perhart  .and  his  crowd  .are  trying  Ci  —  xli'n 
*^0  convince  th^mrelvf^s  vot¬ 

er*  are  ro  jrullihlp  tha*^  they  a.rp  pre-  McCri 
p'i’*:nff  txO  «;wa,!!or^'  a  pev'ond  io.«(i  ,•># !  dec.ided 


Blair  Gordon. — Jrtvrrnl 


The  principle  of  .Ringle  Tax  (we  need  nardlj'  poistjupon  th®  national  credit — that  it?  members  were  be- 
out  I  is  to  place  the  assessment  on  real  estate  rather  coming  c-nvlnced  that  the  government  could  not  sue-  ^.o'up"  w'h;c! 
than  cm  impr.ovements.  N'ow.  in  the  case  of  Montreal  ceed  in  lending  and  spending  the  country  out  of  de- 1 
it  is  shown  that,  while  lots  which  have  been  built  pre.'sion  or  •anemplcA'ment.  The  Journal  continues:  !  Summa; 


dustry  m.  genera!,  the  variation  in  .  pv-r.avagan'  promise.','  without  "any  I 


on  are  assessed  at  >297  125  143  and  vacant  lots  at 
$46. .5.53, 7.59 — a  total  cf  .$343  6«l  902 — th®  as«es'®d  va¬ 
lue  .'(f  buil-ding.'  .and  impro'’em.ents  is  $.575,015  052.  It 
is  difficul*.  therefore,  to  .'ee  how  Montreal  could  se-  ' 
cure  a-oything  lilie  th®  necessary,'  volume  of  re'cenu®  • 
fro.-r.  taxes  on  land  alone.  .And  any  idea  that  var.ant  | 
property  can  bear  higher  taxes  than  are  now  being! 
collected  i.'  dispes-'-d  of  by  the  fact  that  th®  citj'  has 
recentb/  advertised  that  it  has  som.e  thousands  of  lots 
which  have  'oeen  surrendered  because  of  r.on-p.aymen* 
of  taxes'  lot.'  v. hich  will  be  sold  a,t  a  nominal  price- 
if  the  new  owners  will  erect  buildings  —  buildings 
which  can  be  taxed  to  increase  the  civk  income. 

Single  Tax  was  popular  in  so.m®  parts  of  M'estem 
Cftnada  during  the  period  of  th®  re.a!  e.'tate  boom. 
when  prices  increased  at  an  ei-.-ra-rdinary  rate,  and 
when  there  was  .much  appeal  to  the  argum.ent  tha' 
a  .'ub.'tantia'  share  of  th®  u.nearned  increment  should 
be  devoted  tc<  the  b®tterment  cf  the  communi'v  in 
the  for.m  of  taxes.  But  '.‘.ith  th®  collapse  of  real  es¬ 
tate  values,  many  c/f  the  mimicipalities  found  them¬ 
selves  with  a  discou.-aging  n'umber  of  vac.ant  lots  on 


'Industries  ■will,  of  course  not  receive  the  or- 


the  adanuaticn  depending  on  whe- 1 
ther  i*  h?  the  individii.a!  or  the 
group  which  is  under  consideration. 
46  46  46 

Summary  aad  Suggestions 

Study  .-.f  the  interaction  of  d.amand. 


®  a  o.>mmonpiacp.  1.0®  criTic.i.sm  and  rjcmorrafiV  = 

p  cynicism  ■a’ould  b®  mor®  whole-  Uemocratic  l\lona....by 

ised  so|  .'om.®  and  uspfu!  if  they  took  more  in-  To-day.  mon.arehv  i.s  on®  of  th®  mo.'t 
account  the  censtructiv®  side  of  a  firm!'*  rooted  ^ 

inadl.an  capit.ai.!?*  such  .as  rharles  — from  rro\-  T  n  ft  i  D  .1 1  ’  V !  * 

,air  Gordon. — jovrral  M-ith  Rririjih  ■ir*morrn'*y  y 

- -  mo.^t  in*t'*uT'on  ’n 

nding  McGiH’s  Next  Principal  o^ti^crmvned 

McGil!  T'nivprisi^y  aM^borit.jp?  havp  fifturp  on  ♦hp  ♦hr<**r*'‘-  a*’ 

♦(->  find  a  new  principal  in  reati  of  H;.*  M.a-.T^sty  \'ii!T:nft'  a. 
inada.  Sine'*-  ?!r  Arthur  Currie.  Me-  fi'hoolhoy.'^’  ra.mn  m 
\V?  experience  ha*  bepn  di^rourae'-  .^hpOrtR,  an<1  je.ninr  :n  Th<^  .^ons’.’*  wh:rh 


Finding  McGill’s  Next  Principal 


Gill’s  experience  has  been  di.scourae'- 


ing.  The  g'-"’ernor?  showwl  com.m.end-  i*s  uprc..qriou«  young?' 


sh.yit  round 
-  encount.-c- 


T_  xU  AT/L  •.  O  en'erpri.'®  four  years  .aero  in  sro-  *he  c.am.o  fir®,  you  -.v;!!  h®  encourt.-r- 

in  me  V.heat  Business  ;«e-  England  for  Arthur'  Eustace  ing  not  only  a  personal  ua.sy-  for  .•■.m- 

Ganada  m.ay  find  herself  up  to  the  Mc.r.e'an,  a  distinguished  British  edu-jP!iqi*y  but  ‘he  fur.dam.en‘a’.  paradox 
■c.k  in  o'wn.crship.  of  w-h.eat  b.ofore  c.ationis*.  I-  should  have  p-o,1uced  of  tw»nt:eih-'er.‘ury  royalty  yself. 


neck  in  o'wn.crship.  of  whe, 
Christm.as.  But  these  .stock 


c.ationis*.  I-  should  have  p-o,1uced  of  tw»nt:elh-'en‘ury  r-oya’.tv  yself. _ 

b?t*er  result'.  tA’hen  Lew  Dougl.a.'  Zjord  F.ltor,,  in.  The  Christian  S^cience 


ders  which  the  lending  program  would  have  g®n-  price  .an'i  supply  of  f 
era'ed.  Bu*  it  is  ?-  m.ora!  certainty  that  they  will  recen*  years  yield 

receive  .•orders  from  other  sources  which  they  j  valuable  results.  1 
would  not  have  received  amid  the.  political  and  ;  results,  .are  the  more  va 
f;S'’a!  uncertainttc  which  that  program  would  have  'period  '«':*nessed  a  marked  decline  in 
pr-longed  and  intensified  It  i.s  the  net  effect  upon  price  of  'hese  goods.  Farm  pr.oducts, 

industry,  and  particularly  the  net  effect  over  the  being  c.hiefly  food  products,  are 

long  run  that  must  determ.ine  the  consequence.^  ;  ''asiially  considered  as 
of  the  rebellion  in  the  House.  I  demand.  While  total 

Whatever  future  develonm.er.t.',  at  the  moment  it  ,  inelaUk 

would  appear  that  the  brake  applied  on  New  Deal  i®,d,  different  degrees 
spending  by  Congress  reflects  a  growing  conviction  apparen*.  dependent  o 
on  th®  part  of  th®  .A,merican  public  that  stable  pros-  the  c-.mmodity,  the 

pentv  lies  in  the  direction  of  encouraging  private  ca-  and  the  r 

m.a'ket  .'"ppUed 

pital  an.'-J  private  enterpri.'e  to  function  norm.ally  ■  t®  ?®®®r-ii‘  A'litnu*  , 


price  .and  supply  of  farm  pr.oducts  0’**  .away  for  or..?  year  .or  three  years  |  came  from  th®  Uni'ed  Sta*®.'  to  34,-.  .5/o«ifor. 


i,r^.  ...,i  - .  u,  uc<  iiaiS  iH  for®  bet*er  prices  .arrive.  Present  ele-  ua!  ®xpres':.''n.'  of  regret.  I  y®.ar.'  .ago  reccive.i  u 

price  of  'hese  goods.  Farm  pr.oducts,  vators  may  have  ‘o  b®  comman-  Th®  high  .'‘.andine  of  Canadian  uni- 1 'rat®  'rom  China 
being  c.hiefly  food  products,  are  deered,  new  elev.ator.'  -or.rtru.-ted.  if  ''ersiti®?  wi‘h  na'iv-®  s.on.'  at,  ‘he  head!  ■*  found  a  dinner  : 

usually  considered  as  inelastic  in  'he  people  of  Canada  ar»  forced  into  i-'  e'-ider.ce  that  C.anad.a.  is  able  to '  perh  Chinese  porcelain, 
demand.  While  total  demand  ^o-  ^heat  business,  to  .an  extent  hith  produce  *he  men.  The  pr'ncinalshin  'li'tation  .of  its  donor  or 
«n,od  ma  •  be  mela't*c  wir’’!"  »he  ti"-'i’'''a-t'.ed  of.  they  may  hav®  to  of  McGill  should  b®  .0  suffic-.-ntlv  at-  ’'■p'’'"-  -Htit.  He  wi-.o 

le-oun  w®®®  duri'r,®  settle  down  to  a  .'.tern  policy  of  ■s-ai*.  trac‘iv®  position  'o  find  ih®  right. had  dir.p.otched  ; 


usually  considered  as  inelastic  in !  'he  people  of  Canada  ar»  forced  into 
demand.  While  total  demand  fori  '"'heat  business,  to  .an  extent  hith 


group  there  were,  during  this  per- 


diff®rent  degrees  of  elasticity 


ing  until  world  markets  .are  willing  **'(a"adian  It  Ls  no  secret  that 


sona.l  inclination  of  the  p-p?®® 


Timeless  China 

.3  well-known  British  p.*cr  som® 
ye.irs,  ago  received  u-e;.ipect®dlv  a 
Lirg®  crate  'rom  China.  On  .'pi'niag 
1-  he  found  a  dinner  se,i-vi*.e  of  su¬ 
perb  Chinese  porcelain,  vci'h  no  in- 
‘■iicati.or.  .of  its  donor  or  the  r.sas.on  if 
had  been.  sent.  He  wr.o‘e  1,0  the  firru 
wh‘-h  had  dir.p.otehed  :♦  and  in  due 
course  rec.'-ived  .an  explanation. 

The  dinner  sei-vice  had  been  ordered 


pital  and  rrivat®  enterpri.'e  to  function  n'ormally  ^  jn  geTeral"  output  of  Tarm  pro- 
rather  th.an  to  continue  to  look  for  the  success  from,  due**  w.pc,  we!!  maint.ained  during 
a  spen.'d’ng  program  which  can  onJy  be  continued  by  period  of  price  decline.  This  was 
extending  the  lim.it.'  of  the  national  debt.  .1°  marked  contrast  to  the  reduction 


apparen*.  dependent  on  t..e  nature  The  cycle  of  better  appreria*;®®  cf'  m.inister  of  Canada,,  Mr.  Mackenzie  'he  head  of  his  locl- 

of  the  commodity,  the  possibility  of  I  wheat  at  profitable  price.®  invariably  Ring,  would  be  toward?  an  ac.ademic  'hip'.'  family  in  ihe  latter  parr  of  the 
'iibst’tut; -,n  and  the  nature  of  the  |  repeats  itself. — Vane.ou.ver  '  |  Ilf®  r.ath®r  than  to  grow  old  in  pop:.:  i^th  c®.niur>'.  .A  Chines®  f.a,m:!y  had 

tica!  harness.  Ther®  ha.s  been  talk  of.  been  working  for  sever.a!  generations 


Starving  the  Fi.shermen 

This  newspaper  Ls  ad'osed  that 


Co!  J.  I,.  Rals‘on  returning  to  poli¬ 
tics,  hut  it  is  probable  th.at  th®  able 
former  minister,  and  highly  sucre.ss- 


t.o  ejiecut®  the  order.  The  service  war, 
at  las-t  completed,  and  P  w.ia  b.ope.'l 
that,  hi.',  lord.'hip  wa.'  satisfied  with 


,®  „V  -  .  .  “J"  U'"  Saturday  a  tO-ton  ve.'.?®!  from,  one  fu!  M-intrea!  lawyer,  w6u!d  be  h.a.o.  ■h'^  work.— E 15- ning  Standard  (Lon- 

in  ma-ked  contra.st  to  the  reduction  of  »h®  targe  cold  .'‘or.age  p!an.‘s  load-  Pier  as  a  university  princ<p,a!  than 

in  'o.'ime,  of  output  of  durable  ed  up  with  fr®'h  m.arkere!  along  *h®lb.ack  in  the  political  arena.  C.an.ada  is  - - 


Curt  Comments  on  Current  Events 


goods.  p,o..-ticu!ar!y  where  prices  were  shoreline  of  and  adjacent  to  Lower  1  well  .seiwe.d  by  a.  distinguished “cana-  Peovs’s  Ideas  on  GaRlnu 

m'i  r*air®d  riiitnut  cf  ecw®  1ir.®x  x.f  Prosoe.-t.  v-ix-v  x.--,-.;..; _ t _  r  cpys  s  laeas  on  A>aDins 


their  hands  as  the-  c,-jn 
bills  T'ney,  therefere, 
sv.'tems  .so  as  to  i®*.--  • 


d&c!in''‘d  to  pay  their  tax 
to  alter  their  assessment 
larger  extent  .os  improve¬ 


ments —  in  other  wor-is  they  had  to  seek  revenue 
where  revenue  '.'’as  available.  And  to  ju.dge  from,  the 
present  real  estate  .situation  m  Montreal,  the  experi¬ 
ence  ..f  We.'tem  .'n'lnicipalities  has  been  shared,  in 
BOine  meajsiire  at  lea.-it,,  by  Eastern  miuiicip>alities. 


Th?  Chamberlain  umbrella  ha.s  been  the  cause  of 
a  lot  of  ribbing. 

46  46  46  46 

To  hope  to  spend  a  ‘way  to  p.-osperity  is  much  like 
trying  to  dig  oneself  out  of  a  hole. 

46  46  46  46 

Japan  has  done  so  much  damage  to  British  prop- 
,  .arty  by  "mistake  that  one  wonders  what  would  hap- 
i  pen  if  she  really  tried, 
i  46  46  46  46 


Output  of  some  line?  of  Rrospe,-t. 

term  preducts  incre-ised  on  .irrounfl  these  fr®.'h  mackerel  *he 

of  shif’mg  from  less  profitable  Tc.  i  fisherm.en  received  30  cent.? 
more  profifable  lines.  Ix-.w  prices  I  pv^x®  ,*  <  , 

i  incre,3.':®d  consumption  and  reduced  ;  ®,i^i-®  ^ 

prodaciion  ol  those,  products  th.at  I  ag®  be  used  a.',  fall  bait,  and ‘‘ha* 


I  The  nrarket  action  o»  Consolidat-  (  tendency 
1  ol  .^melters  has  provided  a  puz- 1  floating 
I  zling  surprise  t(0  a  lot '  and  also 


a.*  hig’h  corYimi*? inri<»r  in  LA">n- 1  — . 

F'5r  these  fre.'h  m.aekerc!  ‘he  don,  b'lt  Vincent  M.a,''ey's,  real  in‘®r- i  itnpc.rt.ance  .attached  to  cabin.? 

fishermen  received  3(5  cents  e?‘s  are  more  .aca.demic  than  poM‘i-  "t'wa.'layr  contracts  curio’ucly  with 
per  115(5  lbs.  ®a!.  Mth®-  he  is  re.ady  to  '-etur*'" ‘"0  i  "'hen  Mr. 

These  m.ackerel,  1*.  is,  further  r‘.a‘.  Gar.ada,  it  e.o-ild  wep.  be  to  fill  ..yev  j  '"’''’tked  at  the  .Adm.iralty.  .At 

d.  are  .eoin.g  to  b®  put  into  c„o!d  stor-  an  office  as  prlneip.al  of  one  of  the.  ^"■'*'*  time  cabins  on  b,aa,rd  ship  were 

.ge  to  be  used  as  fall  bait,  an.'I  ‘hat  unive.-sit.ies.— Citicrr.  "■'''  ‘"'■'‘.iy  constdered  .a  nuic.anc®  .and 

_ _ wa.'te  of  space,  but  .definitxiiy  uade.sir- 

—  able.  Bepvs  attributed  .all  the  f.ault.s 
•  ~m  X— of  the  officers  a:-*d  .slowner..'  of  nat-al 

ones  of  the  Street  ...... 

J  ber  of  cabins  built  in  the  Xing's 

ship.'  we.-e  costly,  gave  rice  to  the 

~~~  ;  -  - - - - pe.'toring  of  the  .'hip,  conti-acting  of 

ende„c.'  ,c,  grea.-v  reduce  the  t;on  is  at  such  a  lo*”  price  that  it  sicknc.-.s.  t,fmpt.a‘;on  i-o  officers  to 


Inside  Stories  of  the  Street 


,,  -  --  - -  the  j  tion  is  at  such  a  lo"'  price  that  ii  . . .  .  .v..  i..t  oincers  ro 

..oating  s'upp’.v  :n  brokers  offices  '  will  dra.w  a  big  foUo’ving  just  as  neglect  *he,ir  dutie.r  .and  m.is.rpend 
and  also  greatly  strengthen.ed  th® '  soon  a.s  t.he  outride  world  knows  drinking  and  debau-  h- 


Secunty  Laivs  and  Uniformity  j  There  can  be.  no  secret  a.?  to  the  date  of  the  forth- 1  T'f  22I.P7G  of  traders,  .A  few  ;  technical  positjA®  x^r  I’vTg  stock 

*■  I  'HE  i  .ir.adian  Bar  As.'ociation  again  assembles  ,  corning  federal  election  until  a  d.ay  is  fixed  by  pj-e.  ] months,  agio  ■"■hen  the  ,  ^  - : - 

next  week  for  its  annual  sessions  an.d  once  more  mier  Kins*  and  hi?  s-ovemment  I  He®*  •’g '  N'otwithstandlng  the  disappointing 

Mend  distribution,  .and  roponed  low- .  action  in  th®  market  Brazili.a.nTrac- 


next  week  for  it.?  annual  sessions  an-d  once  more  m.ier  King  and  hi.?  government  |  H''t..but'on  ;r.d  ''r..po‘''*ed'ow- 

the  q-ue.'ti.-.n  of  uniform  .stances  will  .'eriouslv  oc®"py,  46  46  46  46  '  er  ®2rr.:ags  due' to  reduced  price.', 

th"  time  iini  Ui?  ininns  of  th®  delegates.  A  .separate'  There  is  a  possibility  that  the  reason  Pre.'ident  ■'■-M  and  zinc,  manv  ‘ra'i'-rs  fig- 
body  set  up  by  the  association  the  Commissioners  Roo.seveit  gives  no  inkling  as  to  whether  he  will  stanid  stork  would  likely  be 

on  Uniformity  of  Legislation  in  Ca.nada  will  meet  for  a  third  term,  is  that  he  him.self,  doesn't  know.  '  act/d^on^h’^f^'theo-v  .and  wem 

prior  to  the  opening  of  the  annual  meeting  of  the  j  *  46  ¥  '  ?hArt  of  th®  ?tock  '  some  of  them 

pa.*'ent  organization.  Referring  to  Canadas  stand  on  foreign  affairs  in  be!!®’-ine  that,  a?  compared  with 


more  .about  the  inside  situation  in 
B.-azil. 


®  m.arket  Brazili.a.n  Trac- ;  Brokers  have  been  specially  grati- 
tion  continues  to  hold .  fled  at  the  manner  in  which  the 
a  great  many  of  its  ■  electrical  power  of 


’h.at  the  storh  would  likely  be  j  POPLT.lIt  old-time  friends  along  f  OysURrCTITE  Montreal  Power  U''  ='^9P!y  ho*  v  at 


ery.  ‘he  dang.'r  of  'fir.->,  and  disputes 
betw®cn  officers  regardi.'ig  the  .-lispo- 
sal  of  cabinc..”— P. /-  .4.  MonthJy 

A  Solar  Water  Heater 
— Old  M.an  So!  is  b®iiig  put  *,*,  work 


Referring  to  Canadas  stand  on  foreign  affairs  in  b®!!®’-ine  that. 


m  fi’T  a  .steady  decline.  A  good  j  the  loca 

manv  acted  on  this  theory  .and  went  trader?  figure  that 
short  of  th®  stock  some  of  them  I  m.arket  as.'umes  m* 


compared  with  pea  ranee? 


Without  attempting  to  minimize  the  re?ult'  of  past !  his  Toronto  speech.  Prime  Minister  King  .'aid  “so  far 
uniform  legi?]ation  effort?  really  1mpre.?.sive  achieve- 'as  w'orld  conditions  are  concerned  at  the  moment,  no 
ments  have  been  ma®ip.  especially  in  the  in.surance  man  in  public  life  can  be  too  careful  of  what  he  .say.'" 


40,  th®  ?tork  might  readily  go  to 


.  •  v/ur-  *11  M'U  irrtli-'l  ^ 

hefoie  finding  it.?  lef®!  Po  far  this  the  inarket.  and  they  figure  that  it 


the  loca!  .Ptreet.  Many  I  PF.VF.LOPMF.yT  continues  to  hold  how'iny  projects,  built  with 

re  that  whenever  the '  at  .'uch  bteh  level'  I'  ;,-  W'Y'si.og  .Authority  lo.an? 

Rr'az  ir'''%“%"’" 

Brazilian  Traction  is  eenera!  industrial  conditions  over  the  in  Mi.ami.  Fia.,  wh®re  -solar  h®al®r.''' 
one  of  the  leader?  of  .  metropolitan  area 'are  much  more  are  being  (nr-talled  on  the  roof  of 


clement  has  been  entirely  wrong 
.After  th?  dividend  rediirtion  appar 


could  readily 


satirfactory  than  'votild  appear  on  earh  dwelling 


big  advance'  the  .surface.  While  some  indu.slries 


there  still  remains  considerable  -work  to  be!  And.  it  might  be  added,  no  man  in  public  life  is  ently  .some  good  buying  came  into  ^  drawn  out.  I’lider  anything  like,  year 


without  a  great  deal  of  stock  being  have  not  been  quite  as  active  ,3.s  last  covered  hoxe.'.  through  which  run  a 


normal  conditlon.s  It  is  known  there  have  been  hancllin.g 


it  is  known  that  many  others 


done  in  thi.s  direction.  The  security  law.s  are  a  case  ■  more  careful  than  Mr.  King.  'he  market  for  investment  trust?.  ,  normal  conditions  It  is  known  there  have  been  hancllin.g  a  verv  ninch'"'*'  ^ 

in  point.  Moie  co-operation  and  les.s  over-iapping  of  |  if.  :fi  if.  ho  w  ere  satisfied  to  put  the  stock  ,  is  a  very  good  market  for  the  .slock  larger  production  than  has  been  the  hour**^^''!' 

provincial  authority  in  the  regulation  of  security  di,s- |  At  London.  Ont.,  it  i.s  proposed  to  put  all  the  city's  cT  hu  mi‘'"i  L  lr®<'*"i'iL®''A?'’r."  European  een-  ca.se  over  the  last  few  years.  In  this!  „ff  ;;m,i  , 

4'u*i  *  J'  11  ♦'  ui  1  •*,’  ‘1  A.  i.\iiiLf!(cin-i  iptnFil  Ofi  tiiii-y  tips  lik.  Aiiistf*Mldrn,  hd^I  on  jtnvwjiv  tli(*  ni  oro  «i  <’f  i  \'('  i  iid  n  s  i  r  io*?  hn  vo  nn  t  hr*  m 

tnbutlon  .and  trading  would  unciuestionably  render  it  municipal  equipment  on  parade  to  .show  Ihe  ratepay-  supply  ,hnt  'vas  forr®d  c^,  the  mar- i  advance  these  interests  are  likelv  to  clone  Lr^  than  lake 

much  more  difficult  for  ih®  di.shone.st  promoter  and  ers  what  has  been  clone  with  their  money.  Imagine  ''  '  aiound  th?  10  rnaik.  .Since  I  hen  .  replace  a  considerable  portion  of  caused  hy  the*  les.s"  active  eondilion.s  hir  li..iitcr 

the  high-pressure  salesman  to  operate  in  the  Dorni-  a  parade  of  .Montrear.s  existing  snow-removal  ecpiip-  ha.s  been  a  marking  up  in  the  ^  the  holdings  whirh  they  disposed  of  in  special  places.  With  llte  Indus-  ‘'>.'1  1 

nion.  At  the  .same  lime  it  wouM  make  for  smoother  ment  to  show  the  citizens  -what  ha.s  become  of  the  I'l''*  '  e" ''!*  "*  ago  at  much  higher  trial  load  holding  up  to  a  high  level  *' 

-J  ,  ,  o  ..  r  1  u  !  ®  -  Ml.,  result  that  the  pielure  for  Smel-  pi  le's.  Some  local  h.uise.s  have  einplovinent  must  he  iiniisuallv  good  ' 

and  le.ss  costly  .listrlbution  of  .souml  .securities  by  re- ,  snow-removal  taxes  of  pa.st  years.  ,he  .s®eond  h.-ilf  of  the  y,.ar;bec.n  receiving  advices  from  Mra/il  and  thiTin  iTrn  is  hoZd  u,' h 

putable  investment  dealers.  j  46  46  T-  Y  ''  '■''l':'cted  to  he  qttic  different  from  ;  that  indicate  the  possibility  of  early  fleeted  'bv  satisl'artory  earnings  for  p,.np,'.'srd 

The  vartoiis  provincial  gnvprnments.  not  without  '  not  enforced  rire  prR.rtirally  uneloRf^  but  no  in  the  fir.=T  hHif.  Iiici-  further  improvement  in  the  ox-  flepariniontnl  Rtorrs.  ns  well  as  thea-  kIh  ILim 

ju.stificatinn.  are  jealous  of  their  autonomy  and  their  mor®  usele.ss  than  a  police  force  without  laws  to  on-  has  leflect  change  sitiiaiion,  all  of  which  will  tie?  and  1  ranr.portiit ion  companies.  Miami.-  c 

^  ,  -  *  o  cd  th®  improvement  in  th°  market  have  a  bearing  on  the  net  revenues  ,  lipnorte  that  have  been  rnmiut- m  in  ' 

constitutionally-granted  rights  of  being  rulers  m  the.r  force  them  Our  law-makers  .should  not  exp°rt  police  pr.®c?  for  it?  principal  product?.  It  of  the  Traction  t  omn.anv  Most  dt®®?!  a,  ^  ,h®  cl” 


w  ho  were  saii.sficd  to  put  the  stock  is  a  very  good  market  for  the  .slock  larger  production  than  has  been  the 
awav  |(,i'  a  long  pull.  ;md  this  kinil  ,  in  both  I.oiulon  and  European  een-  case  over  the  last  few  years.  In  this! 
c.f  bii' iiig  cleaned  up  the.  floating  ties  like  Ainsteidam,  and  on  anv  wav  the  more  active  industries  have' 
supply  that  w-as  forc'd  c^,  the  mar- 'advance  these  interests  are  likely  to  clone  more  than  lake  up  the  slack 
k  I  around  th?  10  mark.  .Since  I  hen  .  replace  a  considerable  portion  of  caused  hv  the  les.s  active  eondili.ms 

Mieie  ha.s  been  a  marking  up  in  the  ,  the  holdings  whirh  they  disposed  of  in  spiu  ial  places.  With  llte  indns- 

)ui<<.  for  both  lead  and  y.ine,  with  a  few  years  ago  at  much  higher  trial  load  holding  up  to  a  high  level 

M,..  i.  siilt  that  Ihe  pielure  for  Smel-  prie's.  Some  local  lioii.ses  have  einnlovment  must  be  imiisuallv  good. 


Ml.,  i.  siili  that  Ihe  picture  f.ir  Smel-  tu  ic's.  Some  local  houses  have 
'"IS  in  the  s'cond  h.alf  of  the  year  *  been  receiving  advices  from  Hra/.il 
i.s  ..■.p-'cted  to  he  qiiie  different  from  !  that  indicate  the  possibility  of  early 
"hat  i  was  in  the  first  half  Inci-  further  improvement  in  the  ®v- 


ve  employment  must  he  iiniisiiall'  good,'  .  , 

zil  and  this  in  turn  is  hound  to  he  re-  ,, 

ly  fleeted  by  patisfartory  earnings  for  p,.np.)srd 
X-  departmental  .stores,  as  well  as  thea-  fI;.  ,  Ha 


What  I  was  in  tiie  iirsi  Halt  inci-  iiirtne,  improvement  in  the  ®x-  deparlmental  .stores,  as  well  as  thea-  f]., 

'lenially,  too,  the  stork  has  reflect- ,  change  situation,  all  of  which  will  ire?  and  1  ranr.portat ion  r.rnipanie.s.  Miami 

ed  Mie  improvement  in  th°  market  have  a  bearing  on  the  net  revenues  ,  Reports  that  have  been  coming  in  in- ! _ 

pr.ee?  for  it?  principal  product?.  It  of  the  Traction  (  omp.any.  Most  dicate  that  over  the  oast  few  vears  ts.  r.. 


series  of  copper  pine.'.  Wafer  therein 
will  be  heated  to  a  temperature  of 
ISO  df.gr(.e.s  Fnhrenh..tt  within  a  few 
hoiirs.  The  hot  wa({.r  will  lie  ibawn 
off  an. I  sto...d  in  an  insulat®.]  tank 
on  the  roof. 

.Mihoiigli  I'.,  initial  .nsl  of  th®  .so¬ 
lar  iL'alers  i.s  s.irnewhat  gr.\at®r  than 
the  .■o.sl  ..f  i-on' (.ntif.n.ol  types,  main- 
tenani'..  CNpen.-..'  a  re  pi  n.  I  i.  ril I y  nil. 
Til®  .■■•.p...  l®<|  life  :,;■  ,.a,  (i  liraic;-  ;a 
mV  ml  ;i0  y.  ar.r. 

r.se  of  111.-  solar  heaters  is  also 
prop.)srd  for  projects  in  Sarasot.a. 
Fla  ,  Hawa.i  and  .another  protect  iri 


-Christiav  drii.yr..  Monitor 


.  ,  ,  ,  .J  »  .  .  u  -■  ®  *  1  ,  ■  ■  '  ,  ‘  .  . . . . ■  ■  dicate  that  over  the  past  few  year.'  th-  Finipr.si  T.m*, 

ov.-n  hcm.es  in.'ofar  as  purely  do.mcstic  aff.air'  are  authorities  to  achieve  .satisfactory  repressi'*®  re.'ult?  if  ir  known  that  som®  English  invest-  Sniitji  American  countries  hzve  lost  .Montreal  has  given  one  of  the  most  c-at  sucet  'v 

concerned.  Their  zeal  for  autonom.y.  however  should ,  they  lack  the  political  courage  to  pass  the  enabling  trusts  have  picked  up  a  con-  a  great  many  of  their  friends,  by  the  satisfactory  exhibitions  of  any  city 

not  blind  tbem  to  the  need  for  co-oneration  in.  mat- i leaislaticn.  ridcrahl®  amount  of  the  stock  O'. er  j  development?,  of  the  last  few  yeart,  on  the  continent  as  annlied  to  elec- 


not  blind  them  to  the  need  for  co-operation  in  mat- 1  legislation. 


rmcrani®  amount  o:  ii«  ,  ac-veiopments  or  in®  last  tew  yeart,  on  the  continent  as  applied  to  elec- 

!  the  past  year,  and  this  has  had  the  1  but  it  is  figured  that  Brazilian  Trac-  i  trlcal  production. 


!•  Fnir.ei®l  Time*  is  r'lhtisherl  -t  Sit 
Crai..  Street  'I’est,  .'leeirea!.  by  Tha 
Montre.il  Fin.ir.ci.il  limes  Publiship.s 
Company,  Limited,  Montreal  Secretary, 
A.  £.  Thomaa.  ... 
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Dominion  Woollens  Preferred  , 

Cam  you  ti^.U  tha  hid  price  on  I 
Dominion  Woollen/i  preferred  on ; 
Auyuot  21.*!^,  1?S7,  or  duriny  that 
month?  What  han  been  the  hiyheiit 
Old.  price  on  these,  sfuires  d.uriny 
1  f>?.7  ? 

/  see  that  the  bonds  of  the  com¬ 
pany  are  moviny  up.  The  preferred- 
hove  nd.vanred  a  few  cents.  Are 
the-re  otiy  yood  prospects  for  these 
dc.n..is  and  preferred,  shares  to  yo 
hiyher  ?  As  a  whale,  u  hat  is  the 
ccutlook  for  this  kind  of  husine.ss. — 
C.  P.  D. 

Unlisted  market  quotations  on 
the  preferred  stock  of  Dominion 
Woollens  &-  Worsteds  Ltd.  in  the 
week  of  August  20th,  19,'^7,  was 
4.75  bid  5  50  asked.  As  this  stock 
is.  not  listed  on  any  of  the  major 
C.anadlan  stork  exchanges  no  year- 


HINTS  TO  INVESTORS 


1  ,TOr-,R,E.,  ,ro».  I  FouT  Good  Corporotion  Botids 


INQUIRIES  from  subscribers 
1  in_  rcyard.  to  their  invest¬ 
ment's  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquv-ies  must  bear  the  sig¬ 
nature  and  address  Of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
eni-elope  or  postage  should 
accompany  all  inquiries. 


Would  you  please  give  me  the  j  Coal  res'-rves  are  es+ima^ed  at 
nawfw  of  S  or  4  bonds  that  yow  about  5  billion  tons  and  maximum 
lean  recommend  as  being  a  safe  iw.l  annual  output  is  about  5.100  000 
I  to  give  a.  return  of  a-bout  \  gross  tons. 

4  or  di'o  per  cent.  As  I  am.  new  to\  The  4i'2  P-'-’  *“^04  bond.'  of  lOftS 
\  Canada,  this  would,  be  greatly  ap- 1  .are  part  of  a  total  issue  of  ja  oqo - 

\  predated. — H  W  .Vanocuver  !  000  of  first  mortgage  b.onds  'ssued 

I  Among  the  better  grade  corpo'-a-  in  a  refunding  operation  >0  .Tuly 
tion  bonds  giving  a  jdeld  of  br-jlP.U.  Of  this  $6  000  000  half  were 
between  4  and  4 -'2  per  rent  with  an  !  serial  bonds  b'-aring  intere;»  at 
attractive  degree  of  security  both  per  cent  and  the  remaining  half  15- 
as  regards  return  and  principal  ve!year  4-'2's. 

could  recommend  Calgary  Power  5  s  j  Earnings  of  the  com.rany  have 
of  1360  ~  current  m.arket  aro\ind  i  declined  steadily  and  m.a*e>-ia!iy  in 
1051/,  to  give  a  yield  to  maturity  past  2  years  and  gross  incom‘=-  for 
of  4.60  per  cent:  Canada  Uorth^rn  j  i9.’.S,  at  $1  560  227,  v/as  fi50  000 
Power  5  s  of  135.'^  -current  market  helow  the  figure  for  1326.  D“- 

around  10?  i’,  to  yield  I'e  per  cent  I  pressed  business  conditions  and 


Canadian  stock  exchanges  no  year-  I _ 1  to  maturitv;  Dom.inion  Coal  U  o's  of  !  competition  from.  U.S.  coal  impor+s 

Iv  high  and  low  records  of  Quota-  ,  e  •  ,  ,  ,  u  -current  market  around  104’-2'wrre  principal  factors  in  »hir  r-n- 

tions  for  the  issue  are  available.  To-  ^  ^  ^  P-  m.aturity,  ^  traction  in  profits.  However  in  ip,?? 

days  quotation  (Wednesday.  Aug.  Dominion  Textile  4’-j's  of  1355  gross  incom.e.  before  depreci.ation, 

0th)  is  70  cents  to  $1  bu>mes>  conditions  m  the  —  current  markf't  ^iround  105  to  was  equal  to  6  2 '3  times  interest 

This  companv,  formed  in  132S  as  ^  maturity  of  4.10  per  requirements  on  1st  mortgage 

?.n  amalgamation  of  several  wool-  f'  i  international  outlook  cent.  bonds  and  net  income  after  depre- 

len  worsted  and  spinning  organiza-  I'-urf’P-  Calgary  Power  Co.  with  power  elation,  equalled  about  ^  times 

tions.  in  Ontario,  has  had  a  gener-  Mills  of  Price  Bros,  are  among  plants  having  a  combined  capacity  1st  mortgage  interest,  I'ompany 
ally  unfortunate  experience  since  most  modern  and  low-cost  units  of  70,000  h  p.  serves  the  greater  benefits  largely  from  a  federal  sub- 
its  inception.'  Chief  com.ponent  of  newsprint  industry  in  Can-  part  Of  the  more  thiekly-set.tled  sidv  on  Canadian  coal  used  in 

the  m.erger,  Canadian  Woollens  Ltd.  rom.pany.  recently  devel-  areas  of  the  province  of  Alberta  manufacturing  and  coking  opera- 

had  had  a  record  of  indifferent  sue-  ^  high-grade  newsprint  j  and.  through  a  wholly-owned  sub-  tions  in  Canada, 

cess  over  a  period  of  years.  Inter- 1  ''’hich  is  enjoying  a  special  m.arket  j  sidiary.  operates  a  power  system  Operators  of  the  company  in  1339 

est  on  the  original  6  per  cent  20- 1 ^  publishing  organiza-  in  Saskatchewan  with  550  miles  of  have  been  running  aJiead  of  pre¬ 
year  bonds,  issued  at  the  time  of  t>ons.  In  the  event  of  any  improve-  transmission  lines  and  serving  about  vious  year  and  better  earnings 

the  m.erger  in  1328  was  omitted  in  merit  of  note  in  gen»ial  conditions  2.600  retail  customers.  Also  con-  showing  is  indicated. 

13??  and  bondholders  authorised  a  newsprint  industry,  com.pany  trOls  Ottawa  Valley  Power  Co.  Ltd.  Dominion  Textile  Co.  Ltd  largest 


vectr  nonas,  iFSUpa  ar  me  Lime  oi  - - 

the  m.erger  in  1328  was  omitted  in  merit  of  note  in  gen»ial  conditions  2.600  retail  customers.  Also  con- 
l'3,?2  and  bondholders  authorized  a  newsprint  industry,  com.pany  trols  Ottawa  Valley  Power  Co.  Ltd. 


2-vear  hoist  in  interest  payments,  accordingly  should  share  fully  in  which  ov.ms  and  operates  the  Que.  cotton  textile  organization  in  Can- 
Co.mpany  was  unable  to  resume  in-  recovery.  ber  half  of  a  224.000  h  p  interpro-  ada.  has  had  an  impressive  record 

tc.rc.eif  ?^Q'^rr¥1er^t^L  4r»  ioha  ana  in  tvio  46  *  vincial  power  developm.ent  at  Chat  of  earnines  Over  a  lone  period  of 


1.  o.mpany  was  unable  to  resume  in¬ 
terest  payments  in  1334  and.  in  the 
following  year  bondholders  ratified  a 
pl.an  for  the  exchange  of  $500  of 
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Manco  Gold  Mines 

I  am.  adi-used  that  I  will  not  Oh- 


j  ber  half  of  a  224.000  h  p  interpro-  ada.  has  had  an  impressii-e  record 
vincial  power  developm.ent  at  Chat  of  earnings  Over  a  long  period  of 
Falls  on  the  Ottawa  River  and  has  years  in  the  face  of  keen  '■'^m-peti- 
|a  contract  for  the  sale  of  its  power  lion  from  imported  goods  due  to 


new  6  per  rent  bonds  and  $600  Vew  Mr, n%>  Ontario  Hydro.  apparently  inadequate  tariP  proter 

6  per  c^nt  preferred  stock  for  each  7s 

$1000  of  bonds  held  The  new  bonds  „ot  required  of  the  L7neZ7  di  available  for  bond  interest  has  March  3lst.  net  income  from  oper- 

were  or.  an  income  basis  for  3  years  though  I  hold  a  TerdJ77 gcL7w  impressive  over  a  long  period  ations,  before  depreciation  was 

from  .lulv  ist.  19,?4  and  no  inter-  fedgetL  certmcTt77f  old  ^  requirements  on 

est  was  paid  during  this  period.  In-  -~tork  to  hl  eVchauded  fd^^he  depreciation  has  av-  the  first  mortgage  boPds  and  after 

tere.st  became  a  fixed  ch.arge  in  eraged  2  1/3  times  bond  interest  re-  depreciation,  to  34^  times  interest 

J.anuarv  1338  and  has  been  paid  V/  release  of  qmrements  and,  after  depreciation,  requirements.  In  addition,  company 

since  then.  "  ,  ’  net  income  has  averaged  I's  times  had  income  of  $486,234  from  its  in- 

For  the  year  ended  December  31.  When  Manco  Gold  Mines  sold  its  bond  interest  requirements.  The  vestments,  equal  to  2*4  times  In- 
1338  Dominion  Woollens  reported  property  to  New-  Manco  year  1938  was  a  good  one  for  the  terest  requirements.  Coverage  for 

Ln  operating  loss  of  $28*434  and  a  Mines  it  received  755.002  company,  gross  income  being  up  bond  interest  in  2  previous  fiscal 

net  loVs  for  the  year,  after  bond  company’s  $ii6,000  from  the  previous  year  at  years  was  much  more  substantial, 

interest.  inventory  adjustments.  authorized  capital  These  $2,114,021  and  net  income  avail-  Operations  of  company  for  current 

etc.  but  before  depreciation  of  being  held  by  the  Pre-  able  for  bond  interest,  before  depre-  fiscal  year  are  stated  to  be  on  a 

$■'87  796  This  loss  ««ulted  in  a  biier  Trust  Company  in  Toronto  ciation,  up  $57,500  at  SI. 477, 511  more  favoVable  basis  than  last 
orofit'and  loss  deficit ‘of  $101,373  ^^til  such  time  as  the  company  has  Operations  and  earnings  are  re-  year, 

on  ♦’he  balance  sheet  of  the  com-  amply  financed  and  until  the  ported  to  have  shovm  further  im-  >(.  if,  if. 

panv.  Net  working  capital  amount-  Ontario  Securities  Commission  gives  provement  during  the  past  year  Canadian  Wire  &  Cable  "B” 

ed  to  $458,750  with  current  assets  Income  from  the  Ottawa  Valley  “ 

o^  $104^321  and  current  liabilities  This  is  the  usual  practice  taken  Power  subsidiary  is  a  factor  of  im-  ^ be  good  enough  o  ywe 

of  $5S5„570  Current  assets  were  al-  on  pooled  shares  ( unless  a  definite  i  portance  in  future  profits  available  «  ^'B^>'^Zock  77d7^.efh7-\ou  ! 

most  entirely  composed  of  mven-  release  date  is  setl  and  you  have .  for  interest  on  the  Calgary  Power 

tones,  at  $760,605.  and  receivables  no  alternative  but  to  hold  your  re- 1  bonds.  [oid^^  w  ^  n  r 

at  $268  626.  Principal  item  among  ceipt  for  new  company  shares  un- !  Canada  Northern  Power  Corp.  con-  .nma..  w .  a.  n  ,  jy  .o. 
the  current  liabilities  was  a  second  til  they  are  released  and  you  are  trols  through  stock  owner.ship  Nor-  The  "B"  stock  of  Canada  Wire 

bank  loan  of  $457,000.  advised  to  this  effect  by  the  trust !  them  Ontario  Power  Co.  Ltd.  and  and  Cable  Co.  Ltd.  at  prer-ailing 

‘^t  the  annual  meeting  of  the  company.  'Northern  Quebec  Power  Co.  Ltd  market  of  15  is  considerabr-  below 

company  held  late  in  March.  H.  The  exchange  basis  is  one  of  the  "’ith  a  combined  power  capacity  in  133!^  high  of  22  established  in 
Barrett,  managing  director,  stating  new  company  for  three  of  the  old.  ®  plants,  of  106.840  h  p.  Company  February  Stock,  we  believe,  is  a 

rh.at  as  a  result  of  recent  consolida-  serves  mines  and  mining  communi-  hold  rather  than  a  sale  at  current 

tion  of  som‘e  of  the  company's  mill  Wes  of  Northeastern  Ontario  and  le\^ls.  .  .  ,  . 

units  considerable  operating  econ-  Investment  Yields  ;  Northwestern  Quebec  and  expan-  Company  produces  at 

om'es  had  been  effected.  Improved  '  S'Ot-  m  operations  during  past  10  m  Leasiae,  near  Toronto,  Montreal 

general  conditions,  he  said,  are  e.s-  - - — I  years  has  reflected  the  wide  pro-  East,  and  Hamilton,  a  wide  range 

se.ntial  to  profitable  operations  but.  (rnmri'.ed  by  Jonps  H»«»rd  *  Co.i  gress  in  mining  operatioifc  in  the  of  copper,  aluminum,-  ard  steel 

even  under  conditions  prevailing  in  roMMON  STOrKS  served  by  the  company.  wires,  cables,  and 

1338  with  its  present  =et-up  the  Coverage  for  bond  interest  has  anda  Mine.--,  which  ha.-  a  s  ib.-^an 

can ‘do  better  than  hold  I*”"  been  consistently  sub.Mantial  for  tial  interest  in  the  company  through 

!‘.e.  o-vi-/  .4gn.'-«- furpsff  .  loj^  ,60  5.|6  geme  years.  In  the  5-year  period  i  ownership  of  a  considerable  bloek  i 

""Thf.  ‘ic."2’-tev-v.  re-ord  of  tb'e  for«.  25  'le  0^^  1334-1338,  net  income  after  operat-  of  the  “B”  .ehares,  operates  a  r=- 


That  as  a  re.sult  of  recent  consolida- 

tion  of  som.e  of  the  company's  mill 

units  considerable  operating  econ-  Investn 

omies  had  been  effected.  Improved 

general  conditions,  he  said,  are  es- 

se.ntial  to  profitable  operations  but.  (Cnoiri'-ed  by 

even  under  conditions  prevailing  in  roM5< 

13.38  with  its  present  set-up  the 

company  can  do  better  than  hold  . 

.4cr.,'-«- furpsff  ... 

own.  Do  ir.r!.  Mtraj 

The  long-term  record  of  this  com- 
pany  and  its  predece.ssors  provides 
little  encouragement  for  comm.on  r,-  i-H.  extras, 
.shareholders  and,  as  far  as  pre-  oii 

ferred  shareholders  are  concerned  |.  c,  r/aer  .4' 
is  not  conducive  to  hope  for  any  R^sdui-ts 

early  dividend  pos.sibilities.  At  ex-  c a'r r'nr-^Vugar 
isting  no.mina!  m.arket  value  how-'  rin. -r'i.  c.ptas 
ever,  the  preferred  stock  would  ap- 
pear  to  be  a  fair  speculative  hold  in  rsl-rN.-'rtherr.’pWi 
view  of  the  now’  modest  prior 
charges  -  interest  requirem.ents  on  r-^ada  Vir.r-cars 


war  in  Europe,  the  next  year  or 
two  may  bring  a  material  recovery 
in  general  business  conditions. 

46  =6  46 

Price  Bros.  Common 


Investment  Yields 

(C  rttnpilM  by  Howard  ^  Co.) 

COMMON  STOCKS 

Price  Div. 
t'urpaff  .  !0^  .60 


Do.  in*:!.  o.<*Ta8 
Cansd2  Maltin? 

Do.  incl.  e.xt.'sp 
G an.  Korthfern 


Eros.  comMon  at  12 3 — D.P.,I. 

At  current  market  levels  the  com¬ 
m.on  stock  of  Price  Brothers  Ltd. 
appears  to  offer  reasonably  good 


Canadian  pulp  and  paper  compan- 
ie.s  any  good. 

Capital  reorganization  of  this 
company  in  13.37  simplified  consid- 


13'10:  $2,000,000  of  3V.  par  cent  1st  Ph.vo  Enp-a-.-or*  ... 
mortgage  serial  bonds  due  1341-43:  ;;;; 

$12,000,000  of  1st  mortgage  20- year  te.  ir.ci.  ^.xtra*  . 
5  per  cent  bonds;  $3.3?.6.S00  of  2nd 
mortgage  4  per  cent  convertible  de-  Can.  pow»r 

bentures;  S6,2S4.300  of  5 '4  per  cent  ■ 


in  arrears  at  the  end  of  September: 
and  .547.857  shares  Of  no  par  value 
co.mmon  stock. 

During  the  3-years  March  Slst. 
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2  3214 

:  02 

Internationa!  Nirke! 

..  49 

2  09 

4  08 

Ir.terratisra!  Psfrolcum 

..  221^ 

1  .?0 

6  74 

Do.  inri.  '•xtrae 

2  OC 

8  98 

Jan^aii*9  Public  Service 

40 

3 .7.5 

4  6? 

Larg.  J.  .4 . 

..  iz'-i 

TO 

.5 . 60 

La’ura  Terord 

..  12 ’4 

.«o 

6  27 

Loblaw  Groceterias  ‘A* 

..  261^ 

1  AA 

S  83 

Do.  incl.  extras 

1  2.«k 

4  ’.6 

Mor.tr^^al  Power 

. .  92% 

3  59 

4  5.8 

Montreal  TramwavB  . . 

..  66 

6  00 

9.30 

M’''>ri’  Gqrp  . 

..  4014 

:  60 

3.67 

Dfi.  i.’itf  .  pxtras 

2  00 

4  97 

Nationa*  Breweries  .  . . 

..  41 

2  OA 

4  88 

National  Steel  Car 

..  49 

2.00 

4  ns 

K.irasda  . ; . . 

.  .  t!2% 

4  00 

4  S3 

Opi!5*ie  Flour . 

3.00 

8  84 

PaRe  Hergev  . 

. .  !02 

4  00 

S.02 

Ber.rgar.f  . 

.  . 

S  CO 

7.70 

1.23  filling  expenses  etc.  but  before  depre-  finery  adjoining  its  ^lontreal  East 
is--y  ^  so  i  ff  ciation  has  averaged  SVj  times  in-  plant  thus  m.aking  available  .a 

17.5  8  00  4.57  terest  requirem.ents  on  the  bonds  quickly  and  easily  acre.-sible  source 

ef  2  00  ^Mi3Ild,  after  depreciation,  2-.<>  times  of  raw’  coppe-r  requirem.f-nts. 
ih/i  70  3  7?  bond  interest  requirem.ents.  Bond  Com.p.any  bad  a  good  year  in 
J  !!  is  callable  at  101 -/j  up  to  May  134?  1337  net  earning.?  being  m.ore  than. 

...0  v^3  thfre.after  at  ’-6  of  1  per  cent  double  those  for  the  r>-eced!ng  year 
?.r  i  -.0  4  05  jej's  for  each' 5-yaar  period.  During  and  Were  equal  to  .*27  o'  a  share  .on 

■>6  1  Se  c'tl  current  year  gross  revenues  have  the  preferred  stock  >20 -15  a  share 

se  s  oa  3.4.4  continued  to  expand  but,  as  result  on  the  ".4  stock,  and  *3  24  a  sh.are  i 

’IV  ’  ’«  (e  '<7f  recent  substantial  cuts  in  power  on  the  "B  stock.  Results  for  1338 


‘is  ‘t  oo  .^55  be  expected  to  remain  so.  I  stock  while  earnings  on  the  "A 

i  25  6  05!  Dominion  Coal  Co.  operating  sub-  |  and  "B  stocks  w’ere  equal  respec- 
i  .'j  sidiary  of  Dominion  Steel  &  Co.aljtively  to  $3.63  a  share  and  $1.04  a 
2s  3.20  ‘4  2s  Corp..  owns  and  operates  an  exten- [  share. 

132  5  00  4  46  five  system  of  collieries,  largely  ini  Following  clearing  up  of  dividend 

10  1  27  12  00  Cape  Breton  county.  Nova  Scotia.  |  arrears  on  the  preferred  stock,  divi- 

24  i!=0  625;  _ ! _ ! - - - ^ - 

Lt  *s|  The  Interaction  of  Demand,  Price 

And  Supply 

SOi^  '^"oo  6  >  1  j  - - - - 

49  "2*50^  4  oil  (Continued  from  Page  6) 

loo  sol  centurv.  When  world  carryover  plus  this  particular  case  this  ;s  essential, 
io  I  75  4  9.?;  the  Canadian  crop  exceeded  volume  !  .suggestion  is  that  the  problem 
12H  .*  ^  ^  ^  should  attackfd  whf-«a^  th^  ^reat- 

i  international  trade,  as  prevailed  ,  variation  occurred,  which  is 

*  12.5  4.'6|finco  1930.  the  farm  price  w.as  low.  ;  uniform  price  would 

2?*'^  1  n  ‘S  I  From  1922  to  19.35  world  consump-  |  provide  more  regular  v-'lnnie.  Such 


storing  wheat  brought  tot.al  supply  [  here  given  of  hog  prices  and  .grain 
farther  out  of  line  with  effective  de- ;  prices  and  volume  of  output  may  be 
inand  than  did  variation  in  produc-  a  useful  guide  in  considering  ■u’hat 


[  dends  on  the  “A  "  stock  were  re¬ 
sumed  early  this  year  with  the  de¬ 
claration  of  4  quarterly  distribu¬ 
tions  of  $1  a  share  for  1933.  .4  divi- 
,  dend  of  25  cents  a  .share  was  paid 
ion  the  "B  stock  in  March,  the 
first  distribution  on  this  issue  since 
December  1331,  hut  no  further  pay- 
I  ment  has  yet  been  made  on  the 
!  junior  iS.sue. 

Com.pany  is  dependent  upon  ac- 
I  tivity  in  building  construction  and 
I  industrial  fields  for  it*  business  and 
[  the  recent  pick-up  ip  both  of  thess 
1  directions  has  constructive  im.rlica- 
I  tions  for  Operations  in  the  near  fu- 
!  ture. 

I  Balance  sheet  position  of  com.- 
I  pany  at  end  of  last  ye.ar  was 
i  strong,  earned  .*urplu?  being  shown 
I  at  $741,726  and  net  w-orking  capital 
at  $3,043,400  with  current  assets  of 
I  $3,287,250  at  a  ratio  of  i,3  to  1  to 
1  current  liabilitle.s  of  only  $243,850. 

!  Ca.sh  call  loan.*  and  m.arketable  se¬ 
curities  alone  totalled  $1,139,532. 
equivalent  to  454  times  total  cur¬ 
rent  liabilities. 

Recent  strength  in  the  copper 
market.  If  maintained.  shoTild  55’ork 
out  to  the  ultimate  advantage  of  the 
company. 

The  Class  “A"  stock  of  the  com.¬ 
pany.  W’hich  carries  a  non-cumula- 
ti'ce  preference  in  dividend.*  of  .$4  a 
.share,  and  of  which  there  were  out¬ 
standing  23,663  shares  at  the  end 
of  last  year,  are  cons’ertible  into 
Class  "B"  stock  at  the  rate  of  2 
Class  "B"  for  1  Cla.*.*  "A"  There 
were  outstanding  at  the  end  of  13,38  ! 
a  total  of  150.662  shares  of  "B 
stock. 

46  46  46 

Thompson  Cadillac  —  Halliwal! 

Please  give  me  your  opinion  on 
Thompson  Cadillac  Mining  Co.  and 
Halliwel.l.  I  ou'v  .stock  in  both,  those 
mines  and  wonder  if  /  should  sell 
out  Or  hold.  What  is  the  future  of 
either  * 

You  can.  answer  through  your  pa. 
per  which  I  have  taken  for  a  num¬ 
ber  of  years  and  thank  you  for 
■same. — K.  M.  J. 

Thompson  Cadillac  Mining  Corp 
went  Into  voluntan,-  liquidation  a 
few’  weeks  ago,  with  secured  and 
unsecured  debts  of  between  $150,- 
000  and  $200,000  against  a  current 
cash  position  of  $50  and  some  bul¬ 
lion.  Operations  at  the  property 
W’ere  suspended  last  5veek.  after  an 
order  to  discontmue  roasting  had 
been  received  from  Quebec.  The 
very  costly  roasting  plant  which  the 
company  installed  last  wmter  has 
never  functioned  satisfactorily  and 
monthly  production  had  been  kept 
at  about  $20,000. 

While  having  an  interes7ing  pro¬ 
perty  from  the  poin^  of  view’  of  lo¬ 
cation.  lack  of  consistenev  in  ore  1 
deposits  and  a  w’eak  working  capi¬ 
tal  position  have  been  responsible 
for  the  troubles  of  the  com.pany. 
The  funds  necessary  for  the  liqui¬ 
dation  and  for  a  thoroughgoing  test 
of  the  propertv  m.ay  be  made 
available  at  some  future  date  if  a 
reorganization  can  be  accomplished. 
.A.t  the  present  m.om.ent  it  look.*  as 
if  the  stock  of  Thomp.*on  Cadillac 
'vould  remain  inactive  for  some 
considerable  tim.e  to  com.e.  Current 
quot.ation  about  4  cents. 

Re  Halliwell:  The  com.p.any  .*  ori- | 
gina!  property  in  Beauchastei  tow-n- 
ship  ha?  been  clo.eed  for  .*om.e  time,  | 
after  a  very  extensive  program,  of  j 
underground  work  had  failed  to  i 
prove  the  m.ine  to  have  comm.ercial- 
possibilities.  The  com.pany  ha*  since 
been  searrhi.cg  for  a  likely  pros-  j 
pect  but  nothing  of  intere.ct  ha*  | 
been  found  as  yat.  While  the  com.-  ■ 
pany  is  knowr.  to  have  a  com.for*- 
able  financia,!  position,  the  outlook  I 
for  successful  m.ining  np.eratior.s  j 
within  the  near  future  remain*  ob- 


Protect  Your  Interests 

Frequently  losses  are  suffered 
because  investments  do  not 
receive  the  necessary  prompt 
attention.  Use  our  Management 
Service.  We  are  never  ill,  never 
absent  and  are  always  alert  to 
the  interests  of  our  clients. 

THE 

ROYAL  TRUST 

COMPANY 


Effect  of  Higher  Income  Taxes 
On  Venture  Capital 

Tram  the  Monthly  RevUw  of  Tho  National  City  Bank  ©f  York 


H^r^rofor^.  a?  inromf?  abovf 

the  average  level  they  provided  an  ! 
increasing  margin  available  for  *av- 1 
ing.*,  which  under  normal  condition?  ; 
was  invested  promntly  in  business 
either  through  *.o  purchase  of  I 
stock?  bonds,  mortg.ages,  real  estate  ■ 
etc.,  or  through  financial  institutions  \ 
Most  businesses  are  originally  est-ab-  i 
lished  by  an  individual  who  invests  i 
his  own  savin.gs,  and  often  obtain?  I 
financial  assistance  from  relatives 
and  friends  In  the  providing  of 
'risk  capitai" — such  as  for  expan.*ion  ' 
of  small  but  promising  new  enter- 1 
prises,  development  of  new  inven- 1 
tions,  construction  of  new  building,  | 
financing  untried  or  speculative  ven-  j 
fures  generally  —  the  individual  in- 1 
4eEtor  willmg  to  use,  a  portion  of 
his  own  money  for  such  purposes  ! 
has  a  latitude  that  properly  is  de- 1 
nied  to  bank.*,  insurance  companies  | 
and  other  institutions,  which  handle  I 
the  funds  of  others  and  are  subject 
to  strict  supervision.  I 

In  recent  years  this  flow  of  I 
larger  incomes  has  declined  ma¬ 
terially  and  the  balance  avail¬ 
able  after  taxes  has  declined  still 
more.  At  th“  same,  time,  a.s  has' 
been  agreed  by  tax  experts,  the  j 
prevailing  high  surtax  rates  on  lar-  j 
g*r  incomes,  also  the  treatment  of  I 
capital  gain*  and  losses,  tend  to ! 
penalize  rather  than  encourage  the' 
faking  of  business  chances.  In  the  ' 
higher  brackets,  the  gross  yield  . 
from  ordinary  business  investments  j 
1=  =0  scaled  down  by  surtaxes  that; 
the  net  yield  is  less  than  that  ob¬ 
tainable  from  state  and  m.unicipal  ; 
bonds  If  a  venture  prov’es  sue-  ! 
csssful  a  large  sh.are  of  the  profit 
must  he  paid  In  taxes,  but  should 
♦here  be  a  loss  lnste.ad,  it  may  be 
deductible  only  to  a  limited  ex- , 
tent.  ; 

A  serious  incidental  effect  of  the  | 

i 

sru’-e.  Current  quotations  about  .3*4  : 
cents.  I 

Both  Thom.pson  Cadillac  and  Hal- ! 
liwel!  m.ay  be  sold  without  any ' 
great  danger  of  losing  a  valuable 
bet.  i 


decline  In  larger  iBC0!t3er,  has  hretJ 
I  the  curtailment  durittg  recent  years 
I  in  the  gifts  and  bequests  to  cel- 
;  leges  and  univcrsitic ?,  churches, 
hospitals  and  cha’-iriej  Former  do- 
I  nor*  to  such  organizations  have 
;  seen  their  mcomes  sharply  redU'C.od, 
I  and  their  faxe.*  increased  They  not 
;  onlv  have  less  income  av.ailable  for 
j  giving  a.way,  but  their  uncertainty 
I  as  to  the  future  n.aturally  pro’jipts 
I  them  to  hold  lareer  and  more  liquid 
I  reserves  for  their  own  later  vears. 
i  the  security  of  their  dependents 
I  and  thft  payment  of  death  taxer  En¬ 
dowment  funds  have  had  a  decrease 
1  of  their  income  from  investments 
j  also,  due  to  the  decline  in  interest 
I  rates,  reduction  of  divide.nds.  de- 
I  fault  of  bonds  and  mortgages  and 
depreciation  of  real  estate. 

SASK.  POWER  DE^IAJH)  FP 

Saskatoon.  —  Demand  for  eleo- 
trical  energy  at  Saskatoon  for  vari¬ 
ous  purposes  during  June  showed  an 
increase  of  17.7''?;.  Increases  w-erc 
noted  m  all  forms  of  energy  used 
w'it.h  the  exception  of  the  street  rail¬ 
way  and  the  pumping  plant.  Domes- 
I  tic,  light  consumption  was  up  15.4%. 

I  while  commercial  lighting  showed  an 
I  increase  of  10.1'>.  Domestic  power 
(Showed  an  increase  of  10. 4c^,  •w'hile 
'  commercial  power  was  up  5.7%. 


LAC  OUIMET-  ST  .  JOVITE-QUEBEC 


WOULD  BE 


ft 


UZ/l^ 


i  CO  2  66  tion.  !  price  will  maintain  production,  in- 

2'>-  '  CO  /  44  !  With  both  wheat  and  potatoes  yield  I  <7r  decrease  ti  ,is  required. 

’9i1  i  on  5  IS  varied  considerably.  As  the  price;  Recoi-ds  *of  supply  .md  price  of 
13^  |c  7.27 'pe-  uiju  varied  much  more  than  the  |  hogs  during  this  period  illustrate 
\  ~~X  fe?!  yield,  the  returns  per  acre  recorded  i  another  point.  In  the  tirst  part  of 


:s<a  3.75  2.32  1 
S  7.5  4.971 


"WVftor..  Geo  ... 

....  11% 

SO 

7.10 

lb)  Bid  quotation. 

PBEFEBKED  STOCKS 

.\gr.ew  Surpars  ... 

7 

00 

6,40 

-Lifo.-iati  d  Erewc-riee 

T 

00 

6.25 

"snadi  Bread  i3sti 

.  .  .  306 

h 

00 

4  72 

Canada  Cemont 

nT 

OA 

5  35 

Tanada  Kor.  pAwer  ,  . 

110 

T 

AA 

6.36 

Garadian  Bronae  .  . 

.  b39> 

00 

4  '6 

Car.adian  Canner? 

ia 

AO 

5  56 

Canadian  Celsr.efe 

. . .  300 H 

00 

6  37 

Gar.adia.-.  Cott.o-s . 

lO.l 

6 

00 

5.T7 

Canadian  Fairbanks 

.  biooiA 

6 

00 

5.97 

lei  ail  cnarges,  inciuamg  oona  m-  c-j-!  3? 

terest  depreciation  and  tax  provi-  Doniinior  Giase  tec 

Sion,  Of  $500  228  which  was  equal 

to  $7  35  a  share  on  the  outstanding  latinpau  Power  .  ss 

prc-ierred  stock,  and,  after  allowing  .  . 

for  full  dividends  on  the  preferred  jili^aka ‘Pub  service  ..  bi3,3 

stork,  to  28  cenfc  a  share  on  the  Mcroii-Frontenac  89 

common.  ^ioore^orp.  ' .\'  .  177 

For  the  fiscal  year  ended.  March  National  Breweries  .  44 

Slst,  1333,  how’cver,  there  was  a  Ottawa  Power  inn 

fairly  sharp  contraction  in  profits  penmans  .!;!!!;  !bi2.5 

and  net  earnings,  gross  being  down  Powei  Corporation  .  int 

to  $1,893,739  and  net  after  bond  gXnd  Paper"''  .  "oJ 

and  debenture  interest  and  depre-  st.  Lawrence  S'lour  .  11.5 

ciation  amounting  to  only  $3.5'77  L"S‘th"rn'c^am''powcr  .  ! ! ! !  n2 


i  During  this  same  period  .*ugar  beets,!  was  .apparent.  Recentl”  mere  stab- 
a  crop  .grown  on  contract,  provided  !  ility  is  apparent.  This  has  been  lar- 
!  a  more  uniform  return  per  acre  on  j  gely  due  to  the  quota  regulation  in 
'  account  of  the  greater  uniformity  of  the  British  market  attd  the  inter- 
'  price  per  unit.  ference  wtih  production  in  many 

•5:5  t  H  |  Results  In  the  volume  .ind  v.ahie  of ' 

too  6.36  j  the  annual  producTicn  r>f  hof^f  are :  been  :n.c..e*e(3 

10>  »,,co  4 '6  n^.r„iiqviv  Tn  Changed  with  results  a!- 

3^9=4  'oS  is?  fhe  volume  of'  pr'oduction  ^;s‘ more ' The  Brkish  market 
c  He  (lefinitelv  under  control  of  the  pro-;''  f”-''  mar.-ct  resor.tng  cO 

5  00  4  2;  ducer  than  .in:’  field  crop.  Market- '  T*Pta  regulation  nor  t.'  bacon  the 
— -  ine*  varied  in  number  during  the  Produet  to  be  sc  regulated. 

Ins.ri„rt  frerr,  3  7S.S  .0  3  205,125  or  Prcducf?  .are  today  left  to 


to  6  00 1  ings  varied  in  number  durin 
50  6  47  I  period  from  I.7S,«.121  *o  3  205,1 


7  00  Mil  nearly  80%.  The  weighted  price  at  unir.terfered-wirh  .action  of  sup- 
;  ^  3*  I  all  markets  v.^ned  from  *3.05  to ,  P!?  -""id  demand  Definite  and  reg- 
I  aa  6  2^  $12  65  or  220c?  geven  Larger  than  ’"'T-  q'Mmi'ies  are  expected  m  some 
7  00  5  26  [average  annu.al  outputs  numbering ! ''^P*^''^  market?  Under  .*uch  eondi- 
6  00  6  6»  »o,n.^An  ; _ u.  iitltion.*  rinse  studv  is  neees.sarv  of 


1  60  in  68  I  .'tU'S  i<-6iineu  m  i 

6  on  6  30  I  million  dollar.*  nioi  r 

7  on  6  Oil  I  ,v.  If, 


Year  to  date,  but  not  enough  to  jus- 


provement  in  operations  of  the 
company.  This  might  conceivably 


1  Tin  Top  Tailors 

.  107 

7 

00 

6 .  .54 

i  Walker-G.  A  W 

.  291, 

1 

00 

i  08 

!  Western  (iroeiTB  .  .  , 

.  ..  .  10,5 

7 

00 

6  68 

J  WeMon,  (leo  .  .  ,  , 

.  .  iM 

.5 

,00 

.5  32 

I  BA.NK 

STOCKS 

1  Can.  Nationnie  . 

...  167 

6 

00 

4  79 

C  ommerre 

.167 

8 

00 

4  79 

1  Pomiiion 

20R 

10 

00 

4  81 

1  Imperial 

218 

19 

00 

4  50 

Montreal 

212 

H 

no 

3,77 

No’a  bro’ia 

391 

12 

99 

3  og 

Hoy  a! 

!89!,i 

c 

no 

4.22 

Toronto 

tai  Aiksd  quotation, 
(b)  Bid  quotation. 


M!1  Mo  i  2.8 19. tion  brought  at  the  market  .$1,5  neces.*ary  of 

7  00  million;  while  six  annu.al  market-  Probable  influence  of  expansion  of 

-In  MZ I  triKs  of  2, .373, 000  brought  over  $50  ■‘'ttPPb  on  price. 

.Z  oo  i  oo  million.  Marketing  half  a  million  Outstanding  among  the  results  of 
6  no  4  80  j  hops  in  six  of  Iho  ihirteon  otud>  has  boon  tho  slipht.  in- 

?  ?nifl  iZ!voars  resulted  in  bringin.g  in  five  ‘’'‘‘'oso  'n  consumption  of  farm  pro- 

6  00  6  ail  i  million  dollars  more,  : smmi'aHy  with  derline  in  price. 

7  00  6  Oil  I  .V.  :f  With  some  there  was  a  definite  limit 

^no  HI  There  is  noihing  surprising  i,boui  ! '*>  .^^Poof mn  of  volume  by  lowering 

1  7.5  2  S6 1  volume  of  food  produets  Pt'^'c.  I  Ills  may  hat  e  been  due  to 

;  no  5  bringing  greater  returns  than  lar.gori'hf'  restrirtions  of  imports  prevalent 

7  00  6  66  volumo  This  has  freiiuentlv  o-cur- i Period  inslituted  to  pro- 

.5  00  5  32  ,.p^  n,,  will  .oniinue  .'eft  domestic  markets  for  .such  pro- 

I  lake  place.  The  important  point  for|'*'tet6.  \\hate\er  the  rau.>o.  the  re- 
-n  interested  in  the  indtisti  y  ,*  to  ^  derided  limitation  to  ex- 

Mo  4  79  bring  demand  and  stipplv  into  har- !  P'""  ' 

0  00  4  81  mony  without  the  wtd"  variation  in  I  ■  “ 

p  ""  J  5?  production  that  has  orciirred  in  the  (  .V>'\!».4’.8  H\>'h  I>'  >'FW>iPRrST 

2  00  s  oi  past.  It  has  been  customary  to  cri- 1  o‘'a’va  —  ■-.a-’ada  m.a-’ut.ictu-e* 

boo  3  95  producers  for  failing  to  pro-  aho-j,  35“  of  the  world'.-,  suoply  of 

I  vide  a  uniform  voluiiae.  If  more  j  newsprint  and  exports,  more  than  all 

uniform  volume  be  required,  and  in  1  the  other  countries  combined. 


SHOiRTtn 


Only  67  years  ago.  Rev.  G.  M.  Grant^s  journey  frooi 
Halifax  to  Vancouver  in  only  133  days  was  so  memorable 
that  he  published  his  diary  —  368  fascinating  pages  of 
adventure  over  untamed  lands.  Today  —  Montreal  to 
Vancouver  by  Trans-Canada  Airways  in  171/^  hours. 

In  Mr.  Grant’s  day  —  “In  twelve  working  days  we  hail 
travelled  506  miles  ...  A  month  from  Toronto  and  we  are 
on  the  Saskatchewan”.  Nory  —  ‘‘Leave  Montreal  9.00  p.m. 
Breakfast  in  Winnipeg.  Lunch  in  Vancouver  ...  a  hostess 
ivho  serves  refreshments  aloft”.  While  you  sit  back  and 
smoke,  the  plane  sweeps  across  lakes  and  rivers,  plains  and 
mountains  following  the  trail  of  pioneers  —  men  who  toiled 
laboriously  with  axes,  plows,  picks  making  today’s  Canada. 

As  the  maplike  panorama  unrolls,  you  see  a  country  which 
enjoys  luxuries  our  forefathers  never  dreamed  of,  free 
Institutions  they  forged  for  us,  security,  space  and  resources 
which  are  the  envy  of  a  harassed  world.  Canada  is  a  good 
place  to  live  in  —  and  the  tobacco  industry  has  helped  to 
make  it  so.  For  the  industry  has  invested  millions  in 
factories  and  processing  plants,  has  helped  to  add  tobacco¬ 
growing  to  our  agricultural  wealth,  and  supplies  thousands 
of  Canadians  with  employment  in  manufacturing  and  dif. 
tributing  products  which  increase  the  enjoyment  of  all. 


IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 


/ 
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Its  employment  In  the  manufacture 
of  gramophone  records,  varnishes, 
polishes,  sealing-wax,  for  electrical 
Insulation,  and  other  purposes. 

The  Institute  does  not  overlook  the 
publicity  side  of  its  activities  —  to 
make  better  known  the  products  and 
resources  of  the  Empire.  Exhibits 
from  the  Dominions  and  Colonies  are 
staged  in  the  spacious  galleries  of 
the  buildings;  handbooks  are  pub¬ 
lished  and  lectures  given  on  the  mul¬ 
tifarious  aspects  of  Empire  life; 
while  in  its  own  cinema  theatre, 
films  are  shown  free  twice  a  day 
throughout  the  week,  and  on  Sunday 
as  well. 

The  work  of  the  Institute  is  not 
spectacular,  but  it  is  thorough.  A 
grain  of  information  gleaned  to-day 
may  be  of  no  immediate  value,  but 
it  is  carefully  classified  and  filed  for 
future  reference.  In  years  to  come 
it  may  lead  to  the  birth  of  a  new 
Imperial  industry  on  which  thou¬ 
sands  may  depend  for  their  liveli¬ 
hood.  Thus  does  the  British  Empire 


An  Empire’s  Laboratory 


Fighting  Wars  With  Words 


From  Industrial  Britain 


By  EDWIN  MULLEJt, 

Condensed  by  The  Reader's  Digest  from  Current  History 


In  the  heart  of  London’s  fashion-  naceous  foodstuff  that  could  be  used 
able  Kensington  district  stands  an  for  the  manufacture  of  animal  feed- 
Empire’s  laboratory  —  the  Imperial  ing  stuffs. 

Institute.  In  view  of  the  growing  use  of  ru- 

Hither  comes  from  every  corner  of  tile  as  an  ingredient  in  the  coating 
territories  a  of  arc  welding  rods,  and  of  the  large 
has  been  especially  constant  stream  of  raw  material  —  potential  supplies  available  in  many 
gum  arable  from  Somaliland,  coffee  parts  of  the  Empire,  enquiries  were 
from  Nigeria,  geranium  oil  from  Cy-  made  to  discover  precisely  what 
prus,  toxic  roots  from  Trinidad,  flax  grades  were  required.  It  was  re- 
from  Australia,  tin-bismuth  ore  from  vealed  that  most  manufacturers  were 
Uganda,  jade,  from  South  Africa,  and  unaware  of  the  existence  of  Empire 
countless  others.  supplies,  which  are  not  of  high  grade 

Here  they  are  scientifically  tested  as  yet.  Now,  at  least  one  producer 
and  reported  upon.  Perhaps  they  is  installing  plant  for  the  purpose 
will  lead  to  the  establishment  of  a  of  improving  the  grade  and  meeting 
new  industry:  perhaps  they  will  pro-  the  market. 

vide  British  factories  with  a  source  Another  enquiry  related  to  the 
of  raw  materials  for  which  they  have  uses  of  shellac  in  industry,  and  de-  I 
hitherto  depended  on  foreign  coun-  tailed  information  was  supplied  on  | 
tries  All  their  commercial  possi¬ 
bilities  are  studiously  explored. 

Ottawa,  —  The  Dominion  Bureau  For  over  fifty  years  the  Imperial 
of  Statistics  eleventh  telegraphic  re-  Institute  has  been  carrying  on  this 
ports  covering  crop  conditions  in  the  work.  Ever  since  1887,  when  it  was 
Prairie  Provinces,  issued  Wednes-  founded  as  a  national  memorial  to 
day,  states  that  the  prolonged  heat  th?  Golden  .Tubilee  of  Queen  Victoria. 

wave  in  the  Prairie  Provinces  ex-  ^  has  followed  faithfully  the  objects  |  ken  would  call  a  financial  paradise, 
tended  through  last  week  and  con-  Df  its  incorporation 
tinned  to  take  a  heavy  toll  of  pros¬ 
pective  crop  yields.  Cooler  weathei 
and  showers  during  the  week-enc 


: !  program  was  a  “welcome  home,’’  a 
:  I  paean  of  thanksgiving  by  the  inha- 
' ;  bitants  that  the  brave  Nationalists 
I  (or  Loyalists,  as  the  case  might  be) 

I  had  taken  possession  of  this  town 
I  that  had  so  longed  for  their  coming. 

I  Usually  the  mayor  made  the  address 
I  —  with  a  bayonet  at  his  back  to  see 
that  he  didn't  mumble  his  words. 

:  To  confuse  the  defending  forces  a 
1  transmitter  behind  the  attacking  j 
■  lines  would  pretend  to  be  the  local 
j  station  and  make  false  news  an¬ 
nouncements.  Sometimes  spies  in¬ 
side  the  town  would  raid  a  station, 

I  hurriedly  make  false  announcements. 

!  then  smash  the  works  and  flee 
j  Loud-speakers  in  the  front  lines  con- 
I  tinually  shouted  invitations  to  the 
enemy  to  mutiny,  to  desert.  Back 
!  of  the  lines,  listening  to  the  other 
1  side  had  to  be  done  with  great  secre- 
;  cy.  When  Franco’s  police  heard  a 
I  Loyalist  program  being  received 
they'd  shoot  to  kill. 

In  China  the  scarcity  of  receiving 
sets  limits  the  use  of  radio  propa¬ 
ganda,  But  the  invaders  have  in¬ 
stalled  public  loud-speakers  in  many 
of  the  villages  and  programs  are 
broadcast  regularly  from  Tokyo,  urg¬ 
ing  on  the  <'hinese  the  advantages  of 
cooperating  w-ith  the  new  regime 
The  Tapanese  troops,  however,  hold 
the  territory  so  thinly  that  it  is  hard 
for  them  to  watch  over  all  the  loud-  i 
speakers.  Often  the  villagers  use  the 
enemy’s  facilities  to  listen  to  “stand  ; 
fast"  addresses  from  Chiang  Kai-  i 


Louis  D.  Huntoon,  in  The  Iron 
Age  PoLnts  to  Hematite 
Resources 


(Continued  from  Page  1) 
not  been  high.  Failure  to  fill,  which 

h.as  been  blamed  on  both  spring  j  the  British  Imperial 
frost  and  heat 

noticeable.  There  are  some  south¬ 
ern  districts  where  >uelds  have  been 
been  good,  however  .and  prospects 
in  central  and  northern  regions  are 
still  standing  up  ■well,  despite  the 
ravaging  heat. 

Manitoba's  hardest  hit  area,  the 
southwest  corner,  has  already  pro- 


NEW  HIGH  GRADE  FIND 


Estimates  Average  Grade  of 
Steep  Rock  Lake  Ore  at  58 
Per  Cent  —  100,000,000 
Tons  Proved 


Wisconsin's  Freedom  From  Debt 

By  H.  B.  G.  In  The  Winnipeg  Free  Prese 


1 1940,  which  amounts  to  $20,700,000  a 
year. 

With  total  assistance  of  more  than 
$36,000,000  a  year,  the  municipalities 
are  able  to  pay  their  ewn  unemploy¬ 
ment  relief  costs,  and  that  is  the 
system  here.  These  are  lessened  to 
some  extent,  however,  by  the  activ¬ 
ity  of  the  federal  Government  in  pro¬ 
viding  relief  works. 

Higher  education  has  also  been 
generously  assisted  by  the  state.  The 
appropriation  for  the  next  two  years 
is  $11,543,000.  or  $5,770,000  a  year. 
Of  this,  approximatelv  $4,000,000  goes 
to  the  University  of  Wisconsin,  which 
has  a  great  plant  and  a  deservedly 
high  reputation. 


to  promote  the  it  has  no  bonded  debt  whatever, 
utilization  of  Imperial  products,  and  and  only  trifling  interest  charges  on 
in  this  way  to  make  better  known  an  old  obligation  dating  from  the 
the  life,  resources  and  industries  of  civil  War.  The  visitor  looks  incre- 
the  various  countries  which  comprise  dulously  at  his  informant  and  asks 
the  British  Empire.  him  to  repeat  the  statement.  But  it 

The  activities  of  the  Institute  are  is  true.  Wisconsin’s  motto  is  "For- 
an  inspiring  example  of  Empire  ward.’’  In  that  spirit,  the  founders 
team-work,  and  their  cost  is  borne  of  the  state  wrote  into  its  constitu- 
by  the  Dominions  and  Colonies  as  tlon,  a  century  ago,  that  the  state 
well  as  by  the  Mother  Country.  The  could  never  be  bo'.'ded  for  any  debt, 
researches  conducted  in  the  labora-  except  to  the  extent  of  $100,000  in 
tories,  which  are  staffed  by  expert  case  of  emergency, 
scientists  chemists  and  fitted  Wisconsin  is  one  of  the  very  few 
with  the  latest  apparatus,  are  passed  ^^rmon  that  have  paid 

on  to  Intelligence  Departments,  ,j,he  capitol  is 

From  there  the  information  is  disse-  ^  ^^e  state  institu- 

“  fn  .V,  to  .•“terested  quarters.  highways.  In 

All  the  time  the  close.st  touch  is  ^^janitoba.  where  the  burden  of  in- 
bemg  maintained  with  the  Depyt-  500.000  a  year, 

ment  of  Overseas  Trade,  the  High  including  t^se  for  the  public  util- j 
Commissioners  for  the  Dominions 


!  As  for  Hitler,  he  has  won  wars 
and  annexed  territory  with  propa- 
:  ganda  alone.  .Austria.  Sudetenland. 

I  Czechoslovakia.  Memel  —  in  each 
case  the  technique  has  been  the 
same.  First,  by  radio  and  by  litera¬ 
ture  smuggled  in  from  (ierman> 
there  is  a  period  of  build-up  to  win 
confidence.  Underground  organiza¬ 
tions  are  created  to  spread  propa¬ 
ganda.  Then  the  people  are  told  of 
the  might  of  Germany,  how  smooth¬ 
ly  everything  works  there,  how  bad 
are  conditions  everywhere  else  in 
the  world.  Then  the  propaganda 
becomes  aggressive.  The  local  rulers  ' 
are  denounced  as  brutal,  criminal. , 
The  Fuhrer  will  soon  take  action , 
against  them.  Soon  the  ground  is  i 
prepared  for  the  tanks  and  steel  | 
helmets  to  move  across  the  frontier,  j 
If  in  the  future  Hitler  finds  him- 1 
self  involved  in  a  war  of  blood  and  I 
iron  as  well  as  words,  his  plans  are- 
well  laid  to  defend  himself  from  pro-  i 
paganda  such  as  that  which  broke i 
the  German  will  in  the  last  war.  Ex-  ^ 
perts  predict  that  one  of  the  first 
decrees  will  be  the  confiscation  of  all 
private  receiving  sets  in  the  Reich. 
The  people  will  be  commanded  to 
gather  at  stated  times  around  public  j 
loud-speakers  to  hear  official  pro- 1 
pacanda.  j 

In  the  first  weeks  of  a  great  war 
the  air  waves  of  the  earth  would 
be  in  chaos  Each  nation  would  be 
jammins  the  channels  of  its  enemies, 
bombing  their  transmitters.  All  the 
ether  would  be  filled  with  conf'ised 
and  clashing  noises  In  the  end,  as 
a  modern  Napoleon  might  put  it, 
God  would  be  on  the  side  of  the  big- , 
gest  stations.  | 


This  apparent  munificence  to  the 
I  municipalities  and  to  higher  educa¬ 
tion.  and  the  large  expenditures  on 
the  highways  and  on  other  services, 
are  possible  because  of  the  state's 
freedom  from  debt  charges.  That 
does  not  mean,  of  course,  that  the 
state  has  only  to  provide  tor  the 
maintenance  of  services.  Such  cap¬ 
ital  expenditures  as  are  necessary 
must  be  covered  in  the  ordinary  bud¬ 
get.  But,  even  so.  the  taxpayers  pay 
much  less  than  they  would  other¬ 
wise. 

'What  was  possible  in  tV^sconsin, 
in  escaping  all  bonded  debt,  might 
not  have  been  possible  in  Manitoba 
and  the  other 


.At  last  the  Allie; 


western  provinces. 
'Wisconsin  had  a  gradual  develop¬ 
ment.  while  these  provinces  opened 
up  with  a  bang  and  were  obliged  to 
undertake  large  capital  expenditures 
within  a  short  period.  Borrowing 
may  have  been  necessary  to  avoid 
crushing  the  taxpayers.  But  Mani- 
!  toba  went  to  the  other  extreme  from 
I  Wisconsin.  It  not  only  did  not  pay 
its  capital  expenditures  out  of  the 
annual  revenue,  but  it  made  prac¬ 
tically  no  provision  for  repayment  of 
debt.  The  present  provincial  Gov¬ 
ernment  has  done  something  in  that 
direction. 

An  additional  reason  why  Wiscon¬ 
sin  has  no  bonded  debt  is  that  the 
state  owns  no  public,  utilities,  as 
Manitoba  does  with  its  telephone 
and  hydro-electric  systems  and  its 
liquor  business,  investments  in  which 
are  responsible  for  a  considerable 
part  of  its  debt. 

But  AVisc.onsin  is  clearly  in  a  for¬ 
tunate  position  in  having  practically 
no  debt  charges  to  meet  Its  tax¬ 
payers  are  in  a  fortunate  position. 
.And  the  moral  for  other  states  and 
provinces  is  that,  if  they  cannot  ac¬ 
tually  pay  their  way.  the  nearer  they 
can  come  to  doing  so  the  better  for 
them.  The  meeting  of  debt  charges 
constantly  increases  the  cost  of 
whatever  the  borrowed  money  was 
spent  upon. 


Wisconsin,  because  it  is  not  bur¬ 
dened  with  debt  charges,  is  in  a  far 
better  position  to  meet  the  cost  of 
state  administration.  The  result  is 
conspicuously  evident  in  two  direc¬ 
tions — the  great  assistance  given  to 
all  the  local  governing  bodies,  and 
the  generous  support  of  the  state 
university. 

Winnipeg  aldermen  will  turn  green 
with  envy  when  they  hear  that  60Cc 
of  the  revenue  from  the  state  income 
tax,  or  $7,000,000.  is  turned  over  to 
the  cities,  towns  and  other  local 
bodies.  They  get  all  the  liquor  reve¬ 
nue.  $3,000,000,  And  they  get  anothet 
$6,000,000  as  part  of  the  state  reve¬ 
nue  from  taxing  power  and  local 
transportation  companies.  And  this 
is  not  quite  all,  but  the  local  govern¬ 
ing  bodies  in  Wisconsin  receivee 
more  than  $16,000,000  through  a 
sharing  of  the  state  revenues  In 
addition,  they  receive  $20,000,000  a 
year  in  x-arious  specific  aids  for  the 
schools  and  other  services.  j 

These  are  general  figures,  and  , 
some  Winnipeg  people  may  think  j 
them  impossible,  even  if  Wisconsin  | 
has  a  population  of  3.000,000,  four  j 
foster  its  own  prosperity, 
times  that  of  Manitoba.  But  there  ' 


Further  severe  declines  in  crop 
prospects  as  a  result  of  hot  dry  wea¬ 
ther  early  in  the  week  were  report¬ 
ed.  In  the  south-eastern  corner  of 
the  province,  crops  on  the  lighter 
soils  are  practically  a  failure  and 
the  prolonged  dry  spell  has  very 
greatly  reduced  yields  on  the  heavier 
soils  in  the  Regina-Weyburn  area 
Fair  to  good  crop  prospects  still  pre¬ 
vail  in  the  western  portion  of  the 
south-central  district,  in  the  northern 
par  of  the  central  district  and  in  the 
north-eastern  section  of  the  province. 
Crops  in  the  Goose  Lake  country  are 
quite  promising  C'utting  is  under 
wav  in  'he  eastern  part  of  the  pro¬ 
vince  but  the  crop  is  later  in  the 
western  and  northern  portions  and 
harvesting  will  begin  about  the  mid¬ 
dle  of  August  Grasshoppers  have 
been  arrive,  especially  in  the  south¬ 
ern  di.-rricts  where  the  damage  to 
wheat  bv  head-clipping  has  been 


assistance  in  investigations  the.i 
were  carrying  out  on  the  manufac¬ 
ture  of  stencil  paper,  hitherto  ob¬ 


tained  ffnm  Japan,  and  the  Institute 
furnished  extensive  suggestions  as 
to  gums,  mucilages  and  paper-mak¬ 
ing  fibres  of  Empire  origin.  Those 
suggestions  may  lead  to  the  estab¬ 
lishment  of  a  British  source  of  sup¬ 
ply. 

From  South  Africa  was  sent  a 
sample  of  hornblende.  After  exam¬ 
ination.  it  was  submitted  to  a  com¬ 
mercial  firm  as  suitable  for  decora¬ 
tive  purposes  in  coloured  cement 
mixtures. 

Water-lily  seed  from  the  Sudan 
was  tested  and  proved  to  be  a  fari- 


Sardine  Fisheries  Are 

Important  to  Maritimes 


Maritime  Bureau  The  Financial  Times 
Saint  John  —  Figures  issued  bv 
the  Dominion  Bureau  of  ?ta'isti‘‘s 
show  that  the  market  value  of  the 
fisheries  of  New  Brunswick  in  U35 
was  i3,')96.e64  cornpared  ■'vith  $4,441',- 
6s«  in  'he  previous  “ear  .A  to'a!  of 
1.22"  27*1  cw'  fish  had  been  'aken  in 
193$.  compared  with  1.383,3n4  cwt  in 


Alberta 

Thp  'ong  hot  spell  was  broken  by 
coole'-  weith^r  and  rains  over  the 
■"•eek-cr.d  but  ^uly  weather  was 
disastrous,  to  verv  fine  crop  pros- 
pec's  ’n  the  province.  Hot  weather 
in  the  r-arlv  part  of  last  ■"’eek  con- 
'inued  rn  take  a  heavy  toll  of  both 
prospective  yields  and  grades.  The 
crops  'n  the  southern  part  of  the  pro- 
•'nr-e  "'ill  ^.ve  a  poor  to  fair  out¬ 
turn.  Crop  prospects  in  the  centra! 


part  are  better,  hut  heat  damage  has 
been  severe.  Week-end  rains  will 
benefit  late  crops  but'  the  earlier 
sown  grain  will  not  recover.  Light 
frosts  ■were  reported  from  points  in 
the  south-west  .and  centra!  parts  of 
the  province  but  the  extent  of  the 
dama.ge  is  difficult  to  estimate  Hay 
crops  have  yielded  well  but  pastures 
are  in  poor  condition,  '"rops  in  the 
Peace  River  promise  to  yield  well. 


Lo-'ver  Profib  Reported  j 
Louisiana  Land  Quarter  B: 


Flour  ronsnmpHon  little  fhangod 

Ottaw.a.  —  According  to  unoffic-.a! 
es'imates  oc  world  utiliz.ation  of 
wheat.  +he  -emsumntion  of  wheat  and 
wheat  fiou''  has  shown  only  minor 
changc.s  during  the  pas^t  six  ye.ar.» 
In  lAST-.t.':,  world  --onsum.ntion  was 
roughly  the  same  a.s  in  the  five  pre¬ 
vious  ssa.sons. 


The  report  calls  atrention  to  'he 
fac  th.a*  'be  sardine  fisheries  .are 
of  oiits’a.ndin.g  value  to  the  province 
.and  are  used  mainlv  fer  canning  In 
193*  the  val'ie  of  the  sardine  ou'pu' 
in  'bis  province  'was  up  to  tbe  sub- 
stan'ia!  figure  of  '1.389.19.5  compar¬ 
ed  with  $1,197,689  in  19.37, 


The  Germans,  too,  'ried  their  hand 
!?u'  mri;,*  of  their  propaganda  less 
th.i^  of  v'2.? 

Ifcf en.s've  of  'heir  methods  of  war. 
Inc-  leaf!*-'  bo!*e  a  photograph  of  a 
'0''!a;  G'-rman  soldier  feeding  a  fat 
tnd  ron.i-tnT^d  BeU'ian  baby  '«'h:ch 
'le  held  on  his  knee  They  prepared 
or  the  firs.t  .American  Ne.gro  troops 
if  the  front  a  breezy  little  pamphlet 
'i‘=-g;nning:  "Hello,  boys,  wh.at  are 
TiU-.a!!  doing  o%'er  here'"'  !'  urged 
hem  !o  abandon  a  rour.'rv  that 
periahzed  in  lynrhins's  and  'im 


The  rinaneial  limes  re, aches  ,a 
class  or  people  oho  are  iiit.-reNfed 
and  able  to  toi)  iiiiesfr.ienf  securi¬ 
ties. 


men  Su'  bec'iuse  r.f  a  ^h^f'  in  the 
■■'.'ind  the  balloons  landed  in  a  sec- 
ion  occupied  bv  Frenrb  pnlus. 

In  one  senes,  c-f  .Am.eriean  pam- 
phle's  showered  bv  the  hundred 
‘liousand  upon  German  soldier.s  con¬ 
scious  of  their  own  d'windling  reser- 
■■es  'he  number  of  American  troops 
.n  France  w,as  represented  bv  little 
black  figures,  of  solniers.  Weok  bv 
'vt^ek  'he  rovs-s  increa.sed  un'i!  a'  !a.st 
'hev  covered  'he  pa,ge:  '1  900,00f' 
-Americans  are  nc)W  in  Fr.ance  .and 
more  'ban  ten  times  .as.  many  stand 
'eady  in  America  ' 


ALL  SAFE 

ON 

MONDAY 

MORNING 


Even  more  effective  was.  the  state¬ 
ment  of  our  war  aims  directed  to  | 
German  civilians  The  .A.!!ies  had  ! 
-ilready  Tied  this,  bu'  after  'he  Ger-  ! 
mans  got  hold  of  the  terms;  of  .Allied  I 
secret  treaties  agreeing  on  3  division  i 
of  German  colonies  and  territory, 
i'  ■wa.s  hard  to  m.'-ike  them  scjund  con¬ 
vincing  The  Americans  however, 
appeared  t(i  be  in  the  war  without 
self-interest  We  stated  that  we 
wanted  neither  German  money  nor 
'errttorv  that  we  fought  to  make  a 
world  in  which  justice  would  prevail 
The  effect  of  these  sentiments  in 
1918  was  immense  It  is  hard  to  sav 
what  part  our  pirop.aganda  plaved  in 
winning  the  war.  but  Germany  un- 
dotibfcdly  Yielded  sooner  than  she 
would  have  otherwise  because  her 
people  had  lost  their  will  to  fight 
But  it  wa.s  the  revolution  in  Spain 
ih.at  mo.st  effectively  demonstrated 
the  present  and  future  power  of 
wartime  propaganda,  particularly 
by  radio  When  a  town  was  cap¬ 
tured,  the  first  soldiers  to  enter 
raced  for  the  radio  station,  enai- 
neer.s  rushed  to  repair  any  damage  I 
d'tne  liv  the  retreating  enemy,  and 
the  conquerors  began  to  broadcast  : 
almost  before  the  last  of  the  defen-  ] 
dels  had  been  disloged.  Tbe  first  j 


•  Enjoy  the  complete  freedom 
from  worry  that  comes  when 
you  ride  safely  on  Goodyear 
Life-Guards.  LifeGuards  re¬ 
move  all  danger  of  accident 
from  sudden  tire  failure.  You 
can't  ftet  better  protection  to 
save  your  ///>.'  Your  Goodyear 
dealer  has  them  .  .  .  see  him 
today! 


NO  BLOWOUT  DANGERS 

when  you  ride  on 

GdODUliliR 
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MLN  ARE  TALKING  ABOUT 


THIS 


^  IMPORTED  WHISKY 


Corsditicna  Have  Shown  Marked 
Recovery  in  Recent  Months, 
Commissioner  Reports 


BIG  EMPLOYMENT  GAIN 


Trade  conditions  In  the  United 
Kingdom  have  shown  a.  marked  im¬ 
provement  in  recent  months,  which 
has  been  reflected  in  some  indus¬ 
tries  to  a.  arrester  extent  than  in 
others,  although  improvement  has 
been  recorded  in  m.oat  directions 
according  to  Frederic  Hudd,  Chief 
Canadian  Trade  Commissioner  in 
the  United  Kingdom,  in  a  report  to 
the  Department  of  Trade  and  Com¬ 
merce. 

Euslnss! 


however,  continues  to 
be  influemced  largely  by  the  inter¬ 
national  situation  and  the  gcvetn- 
ment’s  rearmament  program  and 
reports  Mr  Hudd,  it  Is  difficult  to 
estimate  with  any  degree  of  accur¬ 
acy  to  what  extent  the  recorded  ex¬ 
pansion  In  industry  is  attributable 
to  rearmam.ent  requlrem.ents. 

The  most  m.arked  evidence  of  the 
expansion  of  industry  in  the  United 
Kingdom,  is  reflected  in  the  em- ,  piled  by  the  Bank  of  Nova  Scotia,  declined 
ployment  figures  which  show  that 
on  June  12  the  number  of  insured 
person  in  employment  was  12. sib, - 
001),  which  was  14.^.000  more  than 
the.  total  for  May  l.S  lilSb.  and  it  is 
«Etim.at6(i  that  on  a  com.parable  ba¬ 
sis  there,  tfas  .an  increase  of  600- 
000  as.  compared  with  the  figures 
for  June  13,  IDSS 

J.fr.  Hudd  reports  that  “the  chief 
improvements  took  place  m  ba.tic 
industries,  being  m.ost  m.arked  in 
building,  public,  works,  agriculture 
and  horticulture,  hotel  and  board¬ 
ing  house  services,  engineering 
shipbuilding,  m.et.a!  goods  manufac¬ 
ture,  the  textile  indusUies  tailor¬ 
ing,  pottery  manufacture  dock  and 
harbor  services,  and  distributive 
trades.  On  the.  other  hand,  there 
was  a  slight  decline  in  em.ploym.ent 
In  the  coal-mining  iniustry.” 

The  volume  of  rp.ti,ii  trad*  has 
been  well  maintained,  despite  the 
disturbing  influences  of  interna¬ 
tional  affairs  which  would  indicate! 
that  there  has  been  no  disturbance 
of  the,  country’s  purchasing  power  i 
reports  Mr.  Hudd  During  the  three ' 
months,  February  to  .A.pri!,  1939. ! 
the  country's  total  sale.s  were  2  peri 
.'ent  above  those  of  the  correspond¬ 
ing  period  of  i93?.  Food  and  per- 1 
ish.ab’es  rose  hr  2.2  psr  cent  and  j 


The,  Cumulativft  Index  of  Ruslnees  in  ''anada  com- i  in  May.  Employment  industrial  Productin] 

P.ate  of  Turnover  of  Bank  Deposits  shon-ed  f 
provement.  Prices,  fell  moderately  and  <' 
sharply,  thus  offsetting  the  increases  in  the  • 
component  indices. 


AT  THE  LOOKOUT 


Moderate  Increase  in 
Commodity  Price  Inde.--. 

The.  .general  wholesale  ■■'-m.mo.dit-' 
index  rose  ^r>  72.3  during  ’be  'veek 
ending  .August  4  from.  7..1  in  ty-.?- 
previous,  week.  Vegetable  product? 
and  non-ferrous,  metals  .shotred 
strength,  but  reductions  "•s'-e  mor.e 
numerous,  in  animal  produf';-.  Price 
m.o'''ements  in  the  remain  t:£.  fu-e 
groups  were  not  sufficient  n  change 
the  indexes.  In  the  coir*;  ponding 
week  last  year  the  general  index  was 


”  IMSORTEO 

SCOTCH  WHISKY 


Movement  of  Wheat 
Bein^  Maintained 

''anadlan  wheat  in  stor*  ^''r  the 
week  ending  August  4  totalled  9.S,- 
(i0P,i44  bushels  compared  ■"  -’h  '‘t.- 
340.S21  in  the  prc-i-ious  n-cev  and 

IS. 51 4. '■'.to,  m  the  rorrespond-ns  n-eek 

last  year  The  amount  of  ired'an 
wheat  in  .;tore  in  ’he  Uni‘*i 
M-qp  fi, POT, 0(10  bushels  onmpa’"*d  with 
6  567.000  ti-|p  iveek  before,  ar.d  1,111,- 
000  a  ^'ear  ago. 

ivheat  receipts  in  the  Pr  *  tie  Fro- 


viP-oe.*  f'"'!'  fPe  ^<•rpl.  end'ni:  hjic-  31 
t<''talled  1  ■>70,1,00  bti.^helr-  '-omparod 

with  i.ogi.'iOh  lu  the  pic\)r,,]p  week 

and  6;'0  ijo  (p  tho  '■o;  i  c;  pnpri'ng 
week  la-t  vr  iv  ,AI  arktf  mg.'  during 

the  rinp  -.e-qi  lOlO  qrrit-:stria  fOO 
44"  00(1  bii  :ht-|;  IP  rnnipfli  ir.i"n  with 
1  2.^.44  1  .f  .-i"  in  (he  prF\  inii  \  (  rnp  J'ea'" 

The  total:,  veto  H.  fnllrrn-;.  bv  pvo- 

vinrc,-.  ^I.initoh;)  44,!0>.424  Il',r47,- 
hbl)  bnrhpl  •  ,2q-.katrb.e\van.  1|7,b40,- 
Ib<(  (-■77:0,741;),  .Albeita,'  125.494  322 


’cheat  in  the  ’ceek  ended  August  4  ;  t'nited  States  in  the  last  se’-AraJ 

amounted  m  1. 561.010  bushels  com- j  weeks  gained  further  grOund  last 

pared  ’cuh  4*16.135  a  year  ago  and  j 'ceek  In  no  small  measure  this 
the  imports  into  the  United  States  feeling  i.e  eng^ndOred  bv  the  fActthat 
fnr  ronrstimption  and  milling  in  bond  so  far  the  usual  summer  influences 
for  i-e-evnort  totalled  16*1,000  bushels  have  had  bu*  slight  effect  on  either 
compared  with  2. 000.  the  vftiume  of  new  steel  business  or 

- - -  I  steel  production  Some  rjuarters  of 

n.«i.  5»or|  lodustpv  relatp-ely 

^  i  c’  1  _  '  J^tiod  showing  so  far  as  steel  tonnage 

Ort!mK.t.c  as  to  Future  .  ponoerned  is  due  to  the  low  point 

The  feciine  of  'restrained  '  optim- of  consumer.*'  inventories  .and  the 
i.=m  'chf-h  has  beep  precalent  .tio’c  btit  definite  impro'-ement  in 
(hr'’tirhe"it  the  .=tee1  industrv  of  the  general  business  ronditions 


Bank  of  Montreal 
Crop  Report 


Prolonged  hot,  dry  weather  has 
caused  further  damage  to  crops,  in 
the  Prairie  Provinces,  hut  light  to 
heavy  rains  which  have  fallen  in  the 
past  fe'v  days  will  he,  beneficial  to 
late,  so’A-n  .grains  and  pastures,  says 
the  Bank  of  Mcntrea-l's  telegraphic 
crop  report,  i.ssued  Thursday.  Trop 
conditions,  remain  fairly  satisfac¬ 
tory  over  most  of  western  and  north-  j 
ern  Saskatche’van  and  in  the  cen¬ 
tra!  and  northern  pni  tions  of  .Alber-  * 
ta  and  Manitoba,  although  reports 
indicate  that  yields  wHi  show  wide  ' 
variation.  In  other  areas  severe! 
damage  bar  occurred,  causing  a 
sharp  reduction  in  the  yield  and ' 
quality  of  the  grain  v.'heat  cutting 
is  v-el!  advanced  in  Manitoba.  In  j 
Safkatc.h.pwan  and  .Alberta  harvest¬ 
ing  has  commenced  m  som.e  districts  j 
but  will  not  be  general  for  about  1 
two  weeks. 

In  Quebec  the  outlook  for  the ' 
crons  .genera!!’’  continues  favorable,  j 
Warm  weather  ’vith  hea’-y  rain.*  has  j 
pre’-ailed  d’jring  the  past  week,  and  , 
in  some  sections  storms  have  caused  * 
dam.age  to  gram  and  corn,  and  yields  j 
’vil!  be  affected.  i 

In  Ontario  continued  warm  we.a- ! 
ther  and  rains  have  been  beneficial  I 
to  field  crops  and  prospects  general-  ( 
ly  remain  encouraging  .An  average ! 
crop  of  good  quality  fall  wheat  has  j 
been  threshed.  Cutting  of  spring 
grains,  is  well  advanced  in  most  sec¬ 
tions,  with  yields  slightly  below 
average,  owing  to  shortage  of  mois¬ 
ture  last  month. 

In  the  Maritime  Province?  good 
gro’ving  conditions  ha’-e  prevailed 
during  the  past  week  and  crops  gen¬ 
erally  are  progressing  satisfactorily,  j 
In  som.e  sections,  principally  in  j 
Nov.a  Scotia  and  Prince  Edward  j 
Island,  rain  is  now  needed.  j 

In  British  Columbia  crop  condi- ; 
tions  generally  conrin>je  satisfac-  I 
tory,  continued  warm; 

'veather  during  the  past  w  eek,  rain  | 
ie  needed  in  areas  without  irriga¬ 
tion  water. 


Canadian  Business  Index 


FiV.ANClAL— D  B  S. 

Bank  debit#.  June  . . 

Bank  debit*  A  Mnnth*  . 

Bank  Canada  P.eierve  Ratio  Ax 
Char*-»ed  bank#  a«  at  |une  ^0 — 

Demand  depcfits  . 

Sa^'ing#  dep^^sii#  ..  ....... 

Current  loan*  tft  Canada...... 

EXTERNAL  TRADE— D  B  S. 

Imports  June  . . . . 

Domes t’c  export*.  June 

Total  trade  June . . 

.favorable  balanca,  June.  . 

Im.port*, •  Six  month*  . 

Domestic  exports*  tlx  mOnlha... 
Total  trade  Six  month* 
.‘^avftrable  balance;  Six  month* 
Expor**  in  lun*  — 

Aancultural  Prod. 

Animal  Prod  . .  . . 

Textiles  &  fibre  . . 

^*/ood  Af  Paper  Prod.  . . 

Iron  and  Prod  . . . 

Gold  and  Metals  . . 

Non-.Metal  .Minerals  . 

Chemicals  Ar  Miscellaneou*  .  .  . 

INTERNAL  TRADE  Ar  INDl.'fTRIES- 
Index  of  wholesale  trade  in  June 
Index  c*f  retail  trade  in  Inn* 
Physical  •'•oluiYie  of  busine.#?.,  fir? 


I  thR  last  week  of  -Tuly.  A  revival  wa? 
i  shown  m  sperulativ#i  the 

1  index  of  common  stock  prices  ris- 
'  ing  half  a,  point  to  98.5  Caarlcad- 
:  Ings  and  bond  pricss  recorded  gains 
j  over  the  same  w-eek  of  1938,  the 
j  four  other  factors  reaching  a  lower 
'  position 

j  A  minor  decline  was  shovm  in  the 
,  railway  freight  movement  follow- 
1  ing  advances  for  the  five  preceding 
j  weeks.  A  favorable  comparison 
has  been  show  n  with  the  same  week 
of  1938  for  14  consecutive,  weeks 
The  total  movement  during  the 
first  29  weeks  of  the  year  was  1.-! 
253.700  cars,  a  decline  of  onlv  17-. 
000  cars  from  the  same  period  of  1 
last  year,  increa'ses  were  shown  j 
in  six  of  th#  11  commodity  groups! 
of  the  official  classification 
M’holesale  prices  averaged  !ow-er 
in  the  last  week  of  July,  the  index- 
showing  decline  for  the  third  con¬ 
secutive  week.  The  Index  stood  at 
72  1  against  72  5  in  the  preceding! 
period  Wholesale  prices,  sho”’  a  ^ 
tendency  to  follow  the  re.artionary 
psttein  of  July  and  August  one  year 
ago.  Grain  prices  show-ed  further 
recession  in  the  last  two  weeks,  of ! 
July,  the  price  of  .No  1  Northern ; 
wheat  having  been  52^4  against  i 
53*/4  in  the  preceding  week  Bar- 1 
ley  was  maintained  while  other  j 
coarse  grans  reached  lo'ver  levels  | 
The  econom.ic  index  ’>•».*  195  0  in 
the  last  week  of  July  .igunst  lOS  3 
in  the  preceding  week  a  decline 
of  0.3  per  cent,  A.n  increase  of  1 1 
per  cent  w-as  shown  over  the  same! 
week  of  193s,  ■when  the  siandin.g  | 
was  106.8. 


Automobile  and  Allied  Industries — 

Automobile  Production .  Vo. 

Fetreleuin  Imports  .  GaU 

Crude  Rubber  Import*  , Lb*. 
Const  ruction— 

Contract*  $ 

Building  Permit#  ...  $ 

El*t*r!C  Power  F^roduction  000  KAt' H 
Raw  Colton  Con.eumption  .  Lbs 
Paper  and  Lumber — 

N>i4*sprint  Production . Tons 

Expert*  of  Plank*  and  Boards  . 

!rOn  .^nd  Steel — 

bl*«l  Ingot  Production  .  .  Lon»  Ton? 
Pig  Iron  Production  Lon Ton# 

Coal  Production  Tons 

Mineral  Production  First  5  'tenths — 

Asbsitos  .  Tm* 

Coppar  .  Lbs 

Nickel _ _  .  .  . Lb^. 

L-.ad  . . Lb# 

Zinr  .  Lb*. 

S-h-er  . Ounr*s 

Cold  .  Ounces 

Petrf^'leum  .  .Barrel* 

WHEAT— P.u*hf!#, 

Storage  of  h*at  Jul^  2®  . . 

Stor.age  of  Oth^r  gr*iins  .  .... 

Over#e.as  Clearinc*  r  — 

U'tf.k  <.r!df4  J’jly  2*  . 

TRANSPORTATION— 


The  dfesign  or  phyBicaJ  appearance 
of  any  piece  of  printing  is  important. 
If  you  ■will  rail  us  ■when  printing 
needs  are  first  realized  we  can  advise, 
relati^'e  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  be  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  better  results. 


Our  copy  department  tvill  assist  you 
in  getting  the  most  out  of  vour 


printing — Nvhet.ner  it  be  that  used 
in  the  routine  of  business  or  that 
used  in  tlie  .^ll-import.int  work  of 
sfllin-:.  We  m.iy  he  able  to  improve 
NOiir  COO"  or  cre.^ite  it  entirelv. 


Pj';g!h.q — The  latest  fts'lma.te?  shew 
5,23'9  co’antcy  elevators  in  ’he  Prairie 
P.-x>\'iiice*.  as  follows:  Saskatchewan, 
2.iSS;  Manitoba.  709  and  .Alberta. 
1,756.  (.ft  tho.ee  closeit  las*  year  at 
’ea.»t  159  will  be,  reopened  thi.s  seasor! 
and  elevator  company  cffwi.als  are 
reported  a.*-  saying  tba*  "every  house 
bc-tween  Winnipeg  and  the  Rockj’ 
Mountains  co’iid  be  titiUsed  to  store 
the.  golden  grain.’’ 


Layout 


Printing 


The-  layout  vi.sualizcs  the  finished 
prodtirt.  When  propcrlr  made,  it 
discloses  the.  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination,  (lur  layouts  are 
ii'iicfue,  for  their  hfclikenes.s,  tom- 
prehen.*itene.*s,  and  completeness 
of  detail. 


Business  to  Improve 
!f  No  World  War 

Barrin.g  an  upheaval  in  E’lrcpe. 
the  National  '"tty  Bank  of  Ne’v  York 
finds  it  difficult  to  foresee  any  basis 
for  serious  setback  for  some  months 
at  least. 

accounts.  Inventories 


No  matter  if  vou  buy  but  a  gmall 
amount  of  printime  in  a  year,  or  are 
one  of  the  larger  users,  you  will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  wall  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  interior  work. 


"From 

(renerally  .are  in  soiind  position,  busi¬ 
ness  is  proceeding  ivith  ratition,  and 
industrial  co.sta,  while  high, 


TORONTO 


are  not 
Dur'.ng 

the  fall  months  the  seasonal  pickup 
in  motor  car  mantifacttirine  ’vil!  he 
pivine  important 


T^m  T^te  Schedule 

SINGLE  ....  /rom 
DOUBLE  ...  “ 

TWIN  BEttS  .  .  »  *6  ’^ 

SUITES  ....  “  ^7'”^ 

Permanent.  Rates  on  appliration 


N>t  Earning-.  .. 

STOCK  MARKLT  A^  LRAGL5- 


upport  to  business. 

"In  sizing  up  the  Fall  prospects, 
a  factor  to  be  reckoned  'vith  will  he 
a  further  mandatory  raising  of  min¬ 
imum  wages  and  shortening  of  hours. 
!  under  the  Wage-Hour  la”-,  to  take 
:  effect  October  24  The  effect  of  this 
I  will  he  felt  principally  in  the  smaller 
!  industries  and  in  industries  em.ploy- 
ing  a  large  proportion  of  un.*kil!fld 
labor,  as  the  wa.ses  and  hours  in  the 
mas.s  produ''tlon  industries  are  al¬ 
ready  for  the  m.ost  part  well  within 
the  provision*  of  the  law  Indeed, 
it  seems  that  a  tendency  of  the  law  is 
to  make  big  industries  bigger  and 
ithe  small  indusines  smaller:  also  to 
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DO.MINION  OF  CANADA  BONDS- 


pne^ 
Avaraa#  'isld 
.HARE  VOLLME- 


Job  Printing  Department 

6.51  r.RAIt,  &TREET  WEST,  MONTREAL  .  L.4NCA3TER  0261 


Two  Dining  Rooms. ..Pop’alar 
priced  Cafeteria . . .  Garage . . . 
‘vAik  Mr.  Koater”  Travel 
Service. ..Official  .\.4A  Hotel. 


Mon’rf^d!  lodu^tna!  . . .  7?"^ 

>!on«r#‘*!  Mm##  .  . 

Tor-^nto  CombiriRd  .  .  -  *^36. 000  2  270,000  77  20  1. 000 

DBS  --Uomii’u-r'n  Bureau  o?  Sl,its#t:c*- 

Th*  Canadian  S#.iistiv#  t  ontninditA  Indax.  con^pj!#*d  bv  Wond  Cand  '  tk  Cn.  Ltd  . 
dachr.ed  Lo.nall:'  tn  53  9  a#  at  .August  9th  from  54  '  a*  or;  Augu#*  2.td-  Index 
hfeurft  an  sa.-ne  date  a  year  aga  was  56.1  During  t.be  cast  week.  lead,  capper,  rubber 
ar.d  w.beat  rr.aved  up,  hogs  hides  CvoUore  and  fine  declined  while  »teel  scrap  and 


OUR  .NET  VEST  POCKET  SIZE  SAMPLE  TYPE  BOOK  WILL  BE  SENT  TO  YOUR  OPFICE  UPON  SiOVAST 
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Canada  in  the  British  Market 


\EWS  OF  rNSUR  A\'CE,  BANKING,  MONEY  AND  EXCHANGE 


SCARED  CAPITAL  First  Half  Record  Favorable 

OF  EUROPE  FINDS 
HAVEN  IN  CANADA 


Commerce  Promotion 


I  months  of  193.<i  aggregated  £ 712,- h.92,S67  ar 
306,402  In  comparison  with  £  735.69.9.-  ;  w.as  secon 
233  in  the  first  half  of  193S,  accord-  •  the  I'nitei 
ing  to  Board  of  Tr.ade  figures.  Im-  j  and  t.apan 
ports  totalled  £447.836.336  as  against  i  Canadia: 
£469,657.664.  domestic  exports  I  p.qrently  p 
£236,315,724  compared  with  £  233.-'ket.  The' 
193.516  and  re-exports  £  28,101,342  I  ing  (he  fi 
compared  with  £32.843,053.  These  !  totalled  4. 
figures  are  exclusive  o.f  bullion  and  I  4,592. 
specie. 

Advance  was  shown  in  the  value 
of  the  trade  for  June,  the  total  being 
£126,377,782  compared  with  £125,- 
122,442  in  .May  and  £118,420,917  in 
■Tune,  1938.  Imports  were  valued  at 


N'c.w  York.  —  Despite  the  “Sgua- 
'  lus”  di.saster  .ind  the  disastrous  tor- 
.  n.adoes  in  the  South  Central  States, 

1  the  death  toll  from  major  catas- 
;  trophes  in  the  V  S.  for  the  first  6 
,  month.s  of  this  year  compares  favor- 
!  ably  'viih  most  other  years  on  the 
■  b.asis  of  statistics  compiled  by  the 
j  Metropolitan  Life  Insurance  Co.  from 
I  its  industrial  insurance  records. 

I  The  ctt.a.tistical  'Bulletin  of  the  Me- 
'  tropolitan  for  .liily  points  out  that 
this  estim,ate  is  borne  out  by  a  sur¬ 
vey  of  news  items  appearin.c  in  the 
d.iily  press  and  by  publication  of 
agencies  interested  on  one  phase  or 
another  of  the  accident  problem.  ^ 
Not  only  is  it  found,  on  inspection  : 
of  the  records,  that  major  accidents.  ' 
with  tho  destruction  ot  fivo  lives  or  ! 
more,  have  been  much  less  fregueut  , 
this  year  than  in  other  recent  years,  j 
but  .a  marked  reduction  in  the  aver-  I 
age  number  of  fatalities  involved  in 
these  oases  was  also  disclosed 


multiple-fatality  .accidents  results 
from  those  in  which  a  relatively 
small  number  of  persons,  namely 
five  to  fen.  lose  their  lives.  Burning 
■  homes  and  automobile  accidents  fig- 
I  ure  prominently  in  tragedies  of  this 
I  kind.  Other  major  disasters,  how- 
I  e\  er,  also  play  a  prominent  part 
I  e\  ery  year.  Running  through  the 
i  record  for  the  last  decade,  it  w4s 
,  found  that  not  a  single  year  went 
;  by  but  that  at  least  one  accident 
occurred  with  30  or  more  fatalities 
I  during  the  period  corresponding  to 
<h«  six  months  just  past,  and  in  some 
years  there  were  as  many  as  five 
such  accidents  before  the  first  of 
.Inly.  Natural  catastrophes,  as  dis-  j 
tmguished  from  those  resulting  from  ; 
the  acts  of  man.  contributed  very ! 
heavily  to  the  general  total.  Tor- 1 
nadoes  in  Mississippi,  .Alabama,  and 
G-eorgia  took  402  lives  in  .April  1936; 
in  Alabama.  Georgia.  Tennessee. 
Kennickv,  and  South  Carolina,  more 
than  360  lives  in  March  1932;  a 
flood  in  southern  ('alifornia,  131  ] 
Vves  in  February  and  March  1933; 
tho  Ohio-Mississippl  Valley  flood. 
137  li\es  in  January  and  February 
1937;  and  the  earthquake  in  Long! 
Beach.  Calif..  120  lives  in  March  1933. 1 
.Almost  as  devastatirkg  in  their ' 
effects  as  these  cataclysms  were  the 
fire  in  the  Ohio  State  Penitentiary 
at  Columbus  li'  esi  in  .April  | 

1930;  and  the  explosion  In  the  New  | 
Ijondon.  Tex.,  school  (294  lives)  In  | 


Private  Conrerns  and  Individuals 
Slorin?;  Millions  in 
Gold 


Canada’s  share  in  the  British  to- 
:  bacco  tr.ade  Is  expanding  During  the 
!  first  six  months  of  1939  Canada 
j  shipped  17.963.752  pounds  of  unstrip¬ 
ped  unmanufactured  tobacco  to  that 
I  market  compared  with  13,475.343  in 
i  the  first  half  of  1938  and  6,551,426 
two  years  ago.  The  United  States 
was  first  so  far  this  year  with  57.- 
794.390  pounds. 

Canada  was  fourth  with  stripped 
unmanufactured  tobacco  with  a  to¬ 
tal  of  477,612  pounds.  British  India 
being  first  with  8.601,168.  the  Unit¬ 
ed  States  second  at  6,211,120  and 
Nyasaland  third  at  622.275 
Canada  was  second  in  the  United 
Kingdom  market  with  asbestos, 
shipping  4,243  tons  during  the  firs' 
half  of  1939.  So’jthern  Rhodesia  wa.s 
first  with  la.SSl  and  the  Union  of 
South  .Africa  third  at  3,619.  Canada 
was  first  in  lune  and  Southern 
Rhodesia  second  at  1,449 
Canada  was  first  with  wood  and 
timber,  the  value  for  the  first  half 
of  1939  being  £3.759.115,  followed 
by  Sweden  with  £2,104.320,  Fin¬ 
land  with  £2,041,934.  the  United 
States  £2.015.998,  Poland  £1,329.- 
548,  Soviet  Union  fourth  at  £943.- 
564  France  fifth  a*  £541,019  and 
British  India  sixth  at  £400  979 
Canada  was  sixth  with  paper- 
making  materials  accounting  for  a 
total  of  £  133,965,  Finland  being  first 
a!  £2,652.596  Sweden  next  at  £2.- 
297,783  followed  by  Norway.  .Alge¬ 
ria  and  Tunis 

''anaria  was  fourth  with  iron  and 
steel  manufactures  thereof  with  a 
'•alue  of  73,329  tons,  Bel.gl’jm  being 
first  at  180,081.  France  aecond  at 
113.769  and  British  India  third  at 
77.862. 

Canada  was  first  with 


PLACED  WITH  B.ANKS 


!  metals  and  m..anufac.tures  thereof, 
when  the  value  was  £6,924,647. 
.Northern  Rhode,sia  was  next  at  £2,«. 
9i4,766,  the  United  States  £1,897,* 
875.  Chile  £2,823,830,  Australia 
£1,651.069  and  Belgium  £365,701. 

Canada  was  third  with  machinery 
at  £777,291.  the  United  States  was 
first  .at  £6.788,441  and  Genaaay 
second  at  £2.62.3,179. 

Canada  was  second  In  manofaie* 
hires  of  wood,  and  timber,  the 
value  being  £426,828,  Finland  first 
at  £787,078.  Latvia  third  at  £285,- 
.974  and  Sweden  fourth  at  £215,713, 

Canada  was  seventh  with  ajpare! 
amounting  to  £228.712.  and  was 
preceded  by  Germany  at  £1,030,- 
801,  the.  United  States  £635,329, 
France  £534  802  Italy  £415.369, 
Japan  £370,233  and  Czechoslova¬ 
kia  £239,772. 

Canada  wa?  first  In  the  USilted 
Kingdom  m.arket  with  footweag-the 
value  being  £419,215.  Czechoslova¬ 
kia  came  next  at  £322,982  Switzer¬ 
land  £277,492.  Hong  Kong  £223,- 
922  and  the  United  States  £207,- 

949 

Canada  was  first  with  box  aad 
willow-  calf  leather  with  3,623 
cwt.,  and  Germany  second  with  2,- 
739.  Canada  also  held  first  place 
in  .Tune 

Can.ada  again  held  first  place 
with  patent  leather  contributing 
5  465  cwt.  In  the  corresponding  6 
month  last  yeaj-  Can.ada  shipped  3,- 
826  c'«'t. 

Canada  was  first  with  newsprint 
paper,  in  rolls  accounting  for  a  tc- 
*a!  of  1  663  323  cwt.,  Newfoundland 
being  second  with  951.549,  Finland 
next  with  8^8.600,  Sv'eden  and  Nor¬ 
way  142, 26  3, 

Canada  was  third  in  manufac¬ 
tures  of  rubber  the  value  being 
£92  583  The  United  States  came 
first  at  £195  052  .and  Germany  sec¬ 
ond  at  £105  214. 


4V.  A.  FLVr  AT 

IT.  -A..  Finlay,  has  been  made  presi¬ 
dent  of  the  Canadian  Bank  of  Com¬ 
merce  (California),  with  head  office 
at  San  Francisco.  He  will  be  suc¬ 
ceeded  ae  assistant  manager  of  the 
Toronto  branch  of  the  Canadian 
Bank  of  Commerce  by  N.  J.  McKin¬ 
non. 


Macaulay  Club  Membership 
Is  Well  Up  to  Last  Year’s 


in  the  first  half  of  1939.  Iraq  was 
!  second  with  1,671,748  cwt.  and  the 
j  United  States  next  with  1,083,077 
I  Canada  also  held  first  place  in  June 
j  with  a  total  of  561,926  cv-'L.  Iraq 
!  being  second  with  321,999  cwt. 
j  The  United  Kingdom  Imported  877.- 
I  853  cwt.  of  oate  during  the  first  six 
months  of  1939.  of  which  Canada 
contributed  877,540.  Canada  was  the 
only  supplier  In  June  when  the  im¬ 
ports  totalled  170,713  cwt 

Canada  sent  579.670  cwt  of  bacon 
to  the  United  Kingdom  market  dur¬ 
ing  the  first  six  months  of  1939,  pla¬ 
cing  her  second  to  Denmark,  which 
country  held  first  place  with  1,684.- 
696  cwt.  Poland,  the  Netherlands. 
Eire.  Lithuania  and  Sweden  also  ac¬ 
counted  for  considerable  quantities 
Canada  wa?  also  second  In  June 
with  83,187  owt.,  Denmark  being  first 
with  287,444  cwt 

Canada  maintained  second  place 
with  hams,  sending  112,791  cwt.  dur¬ 
ing  the  first  half  of  1939,  the  United 
States  holding  first  place  with  241,- 
683  swt.  Canada  also  held  second 
place  In  June  with  18,700  cwt  and  j 
the  United  States  with  52,041.  j 

.Although  Canada’s  share  in  the  I 
British  butter  market  during  the 
first  six  months  of  1939  was  com¬ 
paratively  small,  the  picture  has  im¬ 
proved  So  far  this  year  Canada  has  I 
sent  a  total  of  71,314  cwt...  whereas  | 
in  the  corresponding  period  last  year 
only  gsq  cwt  had  reached  that  mar¬ 
ket.  .New  Zealand  held  first  place 
with  1.382.629  cwt  .  .Au.stralia  second 
with  1.037,713.  Denmark  third  with 
l.t'2S.S38  and  the  Netherlands  fourth 
with  472.605. 

Canada  vvas  fourth  with  cheese, 
accounting  for  35.947  cwt .  New  Zea¬ 
land  being  fir.st  with  942.655  cwt., 
Australia  second  with  185.416  and  the 
.Netherlands  third  with  39,166  cwt. 
Canada  waa  second  in  June  with  37.- 
730  cwt.  and  New  Zealand  first  with 
141.856 

Canada  followed  Japan  and  fh® 
■Untted  States  with  canned  salmon  in 
the  United  Kingdom  market  during  i 


cy  year  are  the  names  of  representa¬ 
tives  in  112  Sun  Life  branches  locat¬ 
ed  In  practically  every  one  of  tije 
thirty-nine  countries  where  the  com¬ 
pany  operates.  Club  president  for 
the  coming  year  is  Fred  G.  Bentrup, 
St.  Louis,  who  led  the  entire  agency 
force  of  the  company  in  personal 
produ’etion  during  the  past  twelv'e 
months.  3.  Mendoza  of  London 
^England)  H'est  End  branch  placed 
second  to  Mr  Bentrup  and  assumes 
the  title  of  club  vice-presldent-at- 
large  New  Divisional  v-ice-pres!- 
dents  include  representatives  of  the 
following  Sun  Life  Branches:  Van¬ 
couver.  B''.  Philadelphia.  St.  Louis. 
Hawaii,  London  (Eng.)  City.  Soura- 
baya  tTava[  and  Buenos  .Aires.  Thir¬ 
teen  territorial  vice-presidents  have 
also  been  appointed,  representing 
such  coun'rie.s  as  <  anada.  United 
States.  South  .Africa.  India,  Philip¬ 
pine  Island.^  and  Piierto  Rico. 

The  annual  aeency  conference  of 
the  Macaulav  <"lub  will  be  held  at 
the  Pal'ai  Beach  Biitmore  early  next 
March,  and  will  bp  attended  by  all 
cluh  officers  and  members  who  con¬ 
tinue  'o  qualify  during  the  inter¬ 
vening  mon'hs. 

In  making  his  anno'jncement,  Mr 
thir'y-one  Penn.'’  “xpte-ssed  himself  as  highly 
=  3  showed  pleassd  with  results  in  the  Macaulav 
r  luly  of  '~!ub  for  the  agency  year  just  ended. 
?!ve  agen-  He  pointed  out  that  the  total  number 
'heir  Juh'  ■  to  attain  membership  in  the  club  is 
ig  Grea'-  within  fo'ir  of  last  vear's  figure, 
ring  Julv  also  'ha*  large  increases  have  been 
and  IVin-  recorded  in  a  number  of  his  com¬ 
pany's  home  divisions  and  in  mos* 

,  force  foreign  field,  including  Great 

!”  T"  t'llv  l^ritain  .A  definitelv  far  orable  trend 
ITiqii"  jr,  fj  !  i?  looirrd  f'^r  during  the  next  fon- 
19  a  g-a'n  the  director  of  agencies 

=  vp;.r  'to  '  £ta'=d 


ai’iminium 
and  alloys  in  Ingots,  blocks,  slabs, 
etc.,  the  amount  being  362.743  cwt 
Switzerland  came  next  at  141,540 
Canada  was  also  first  in  J'lne  the 
amount  in  that  m.onth  being  107,435 
civ-t. 

Canada  held  first  place  with  elec¬ 
trolytic  copper  the  amount  in  the 
first  half  of  1939  being  53.466  tons 
The  United  States  was  the  next 
heaviest  contributor  at  9,604  tons, 
followed  by  Chile  at  9.331, 

'o.anada  supplied  51,40,s  tons  of 
lead  imported  Into  the  United 
Kingdom  during  the  first  6  months 
of  1939,  approximately  half  the 
amount  roDtrihuted  bv  .Australia 
which  co'in'rv  took  first  place 
Burma  was  third  with  -24.902  tnns 
<  anada  w-as  first  with  unwrought 
nickel  in  ingots,  cathodes,  cubes, 
etc.,  accounting  for  a  total  of  78.- 
575  •'wt.,  and  .Norway  sorond  wch 
24.542.  Canada  was  also  first  in 
June  with  9.042  ent 

'  anada  wa.s  also  first  with  zinc, 
sending  50,49,=;  tons  tn  that  market 
during  the  first  half  of  1939  Bel¬ 
gium  was  second  with  2.5.0.59  tons 
'"ajiaiia  maintained  first  place  in 
June  at  3.360  tons 

'  anada  wa.s  wall  Itl  advance  of 
any  other  countrv  in  th®  United 
Kingdom  market  during  the,  firs' 
.six  month.s  of  1939  with  non-ferrous 


New  Busines*  at  Highest  Peak 
for  Any  July  in  Company’s 
Historj’ 


Increase  of  Nearly  £10,000,000 
Above  Record  of  Previous 
Week 


AAA  Au,*» 


No  Trading  in  Silver 

During  Recent  Months 


r.  .'''ii'-h  Afrie.i  and  In- ;  .1, 
-crnA-ft  gold  storehouses 
Lsh  Empire.  -'b' 

EurApo  experiences  a  pa 
scare'  the  flow  of  gold  fo; 
increase.^  rapidly.  On  'm-  Pt- 
,  much  of  'h®  '-iirren'  ■  'UP 
.a.radian  gold  mi^.‘='^  goA?-  i  t 


lar.te  «inc«  the  p*art  af  the  year 
HIGH  AND  LOW  TRADING  PRICES 
January  lat  to  A'l^jst  1339  inti. 
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Bank  Cleari 


Rates  of  Exchan^P 
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a.-.'ouver 

<!!5ii!ter! 


Uank  of  'Viira  .-rntla 


•  VTith  D.*.=icloa  Bt-'.Kh’.o 
Li=o!eu=s  ysuf  floo.-v  zrs 
covttii  pffnr.:niat!-y  sad  ■«  :li 
carry  beivo'  traffic  far  years. 


!1  ='9  -‘‘ Jnha 

(2  vii-'oria 
13  .e-z'r.a 
!4  monton 
r-'  B-antford 


Further  Oro"  (h  in  Earrunss  R' 

g^i.'lererj  hv  Bank 

Firit  Hail  nf  1933 


•  'There  are  eo  less  thtr:  II 
colours  lad  effects  far  .your 
C’iStoBa-built  floor  of  Donsiaioa 
Battleship  licelsus.  '»i:h 
widest  sec^e  for  origiaai  desiga. 


•  Doniinioa  Battleship  Liao- 
letim  ends  the  aoisy  clatter 
of  boot-heels.  It  is  resilieat 
uaderfoot:  sound-absorfciag ; 
sbock-absotbing ;  a  pleasure  to 
walk  on. 


t.'pr,-  Wrstmiaete. 

Si'.katAon  . 

M-  r.r-tnn . 

Chatham  ...... 

Sarnia  . . 

Sulbu.-'y 

Hat 

F'lnce  .Alrert.  .  . 

bridge  . 

P.-ardon . 


•  The  first  cost  of  a  Daeais- 
ioo  Battleship  Liaoleuas 
floor  tells  the  wheU  story, 
vschen  cocaidered  in  terras  cf 
years  of  wear,  it  is  really  ia- 
aigoificarat. 


MONTH  OF  JtXY 
19.53 


at  -f  the  Sink  of  '‘a.nidg  as  of  Augiisf  2.  193.9, 
.orn  i-i'i-cr  Ar^mpgred  to  one  week  agy.  S'erling 
!“d  12.14''  941  leaving  primarv  reserve  up  $2.989,. 
hn  '-  a  slight  giiin  of  :93.8.377 
has,  '.n-reased  bv  741  while  Dominion  depo- 

".  Deposits,  by  chartered  banks  in  the  other  hand 


•  Domicioa  Battleship  Llr*. 

leum  cuts  iacitor  costs;  it 
takes  far  less  time  a=d  tffarC 
to  keep  deic.  .An  .occasioaal 
waxisg  is  the  only  other  care 
required. 


•  Atrr  eospetent  F.aorias 

effieient  job  of  icttaliiaj  a 
custom-budt  Doraioi.oa  Battle¬ 
ship  Liaole-ura  floor  with  a 
minimum  of  inconvenience  ts 
you. 


gs  a.'e  $24.46S,23b  higher.,  whii*,  j 
3312  To'ai  investnifeuts  have! 
ts.  have  declined  $6,332,621. 
Dominion  depostis  are  $15  342  - 
to  higher  having  gained  $6,947,-  | 


fm  Cltanrvi  Infumnce  (dmJ>aj^\ 


.Announce  En'try  Reqtin-em'Mits  ' 
For  1939  ImpertaJ  Fruit  Show 

Ottaw'.a — The  1939  Imperial  Fruit 
ohA,.,.  w’hich  will  be  held  'his  year  I 
at  thp  HortiruDu’-a!  Hall,  v>*t- , 
rrm.'er.  London,  England,  from  No-' 
vpm.hcr  1.3  to  18.  has  'h.e  uf,ual  sec- ' 
"ons  Apen  for  ''ompe'ition,  and  the 
rc-rjiiiremen'  in  the  '  anadian  rham- 
pion.:,hip  Per'ion  that  “xhibi's  be  1 
flrgup  from  rommerrial  consign- 
mrnts  has  b'en  removed  I 

'I  he  latp  da»o  of  ihi.t.  show  will,  it 
rypeefed,  he  of  <  on.sidera hi p  as-  ! 
isi.  nre  to  Canaduan  competitors  by  | 
rnahling  them  to  s'-Aiire  ,a.  widnr  va- ^ 
rifiv  of  well  colored  mature  fruit  ' 

All  entrie.'i  must  b”  made  to  K.  B 
I  on^er.  Fruit  and  \  eaetable  Divi¬ 
sion  Dominion  Department  of  Ag- 
rinilture,  O'tawa.  and  inurt  arrive, 
n-  t  Later  than  Pept<-mher  2dth  .A  , 
eopv  of  the  schedule  and  entrv 
form.'  may  be  obtained  from  him  , 
upon  request. 


GEO.  LYMAN  &  SON 


WHO  KNOWS. 


ESSE.V  &  SUFFOLK 


.Ax  one  experienced 
restaurateur  remark¬ 
ed,  referring  to  his 
newly  installed 
Dominion  Battleship 
Linoleum  floor  : 
"This  is  the  first 
really  quiet  floor  I’ve 
ever  had  and  ms  cus¬ 
tomers  and  staff  rer- 
tainly  app.reciate  it." 


Equitable  ln<utatz*e  Snciery 
l.iwitert  itf  FoglatKl 

r.'lAFL  ISHFI'  A  t)  IS02 

FIRE  INSURANCE 

;  Polii  \  ba'ted  hy  ir^ot  retnrirre*. 

CANAOtAN  Oirirr.  MC^■TPEAL 
C  E  SAMlf-PS.  Manager 

GEO.  LYMAN  &  SON 


Oominiof) 


GiBneral  Ag^rt,* 

:.!LL  BI-DG  McGill  Streat 

MONTREAL 

Phcce-  MArquettfi  5241-42 


Resiauram,  Qudoec 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Surf  Inlet  Shows  Profit  i 
From  Year’s  Operations! 


MINING  MARKETS 
TURN  EASIER  ON 
REDUCED  VOLUME 

Junior  Golds  Lead  Decline  asi 
All  Groups  Sag  on  Small  , 
Turnover 

WESTERN  OILS  OFF 


Ore  Reserves  Show  Steady  j 
Gains  at  McLeod  Cockshutt 


XATBOB  GOLIl 

Kayhnh  Gold  Mines  has  no'w- 
opened  up  the  new  orebody  on  the 
.  I  level  for  a  distance  of  over 

on-  in^  °  a  a  K  -v.r  Of  ">-e,  is  reported  to 

rood  r.ru.h  f  ”  /  M  thll  "P  around  $7  a  ton  i 

f  n  s  ^  ^  1  ''i'lths  are.  well  maintained.  ' 

™ |  Lateral  diamond  drill  holes  are  he- I 

ing  put  out  at  intervals  from  both 


Toronto  Boreaii  Tho  Finonciol  Timeo 
Toronto. — A  generally  easier  ten¬ 
dency  ha.s  been  in  evidence  during 
the.  p.ast  week  on  Canadian  mining 
naarket.s,  with  share,  volume  on  the 
■^■eekiy  period  on  a  reduced  .scale. 
Hay  to  dav  movements  have  been 
narrowly  lower  with  the  hulk  of  the 
small  volume  being  accounted  for 
by  specialty  issue.^.  In  the  iunior 
golds  .section  prices  were  generally 
lowpv^  in  the  ba.-e  met.als  divi.sion 
an  easier  tone  wai-  notieeahle.  Sen¬ 
ior  golds  were  irregularly  lower,  as 
prospect,  l.s.sne.s  declined  in  selec¬ 
tive  trading.  In  the  mi.srellaneous 
mines  section  lo.sses  were  in  evi¬ 
dence,  while  the  M'estern  oils  group 
moved  off  in  ouiet  trading. 

The  Toronto  Stork  exchange  In¬ 
dex  of  20  Eold.s  was  off  l.hS  points 
at  121  .IS  from  122  41  in  the  previ¬ 
ous  week,  while  the  index  of  in 
base  metals  .showed  a.  decline  of 
1  11  points  from  '10.21  a  week  ago  to 
^0 10  at  the  close  of  the  cunent 
.session  A  loss  of  .72  points  was 
.'hown  in  the,  index  of  i,a  Western 
oil.s  at  27. S7  from  2S ..aO  a  week  ago. 

In  the  junior  gold.s  .section,  Cnni- 
aurum  led  the  general  decline,  with 
a  loss  of  23  points  on  the  week, 
while  San  Antonio,  an  active  fea¬ 
ture  of  the  previous  week,  reacted 
and  shciwed  a  net  loss  of  12  cents 
on  the  week.  I.o.sses  of  11  points 
were,  recorded  by  Ea.st  Malartic. 
Kerr  .Addison  and  ''liesterville. 
"•hile.  Macl.eocl  Cock.-hutt  declined 
3  points  on  the  -weekh  period.  Pow¬ 
ell  Roiivn  and  Pre.^ton  Cast  Dome 
listed  decline.s  of  7  pc’.nts  each. 
CfOd'.s  Lake  dipped  6*4  cent.s  m  fair 
voliim.e.  Mnneta,  Tohurn  and  l.'chi 
each  lost  ,a  cents,  as  los.ses  of  4 
cent.s  each  were  recordsd  hr 
land  Lake.  Madsen 


orebodv  on  the  200  ft.  level  which 
has  been  opened  for  a  length  of  200 
ft,  which  averages  approximately 
$16  across  2a  ft.,  both  ends  In  ore.  ^ 
There  is  evidence  of  the  orebody  on  i 
!  The  3.50  level  as  well.  Current  oper- 1 
I  titlons  are  engaged  in  further  de- 1 
I  marration  of  the  north  zone  on  j 
I  previously  undeveloped  levels  at  350 
j  and  650  feet.  ] 

I  Ore  requirements  are  being  met  j 
with  about  100  tons  daily  from  sur-  | 
face  dumps,  which  run  $6,  develop¬ 
ment  faces  and  general  sloping  in 
both  north  and  south  zones.  Slight- 
b  less  than  60n  tons  of  JO  grade 
are  being  treated  daily  at  this  time. 


sides  of  the  drift  and  are  giving  | 
satisfactory  results  in  grade  and 
i  width.  It  is  stated,  l.’p  to  .luly  23  j 
mill  returns:  from  100  cars  of  ore  J 
taken  from  the  7th  level  had  aver- 1 
aged  $11  per  ton. 


CENTRAL  CADILLAC 
HAS  GOOD  SHOWING 
IN  TWO  NEW  VEINS 

High  Grade  Again  Encountered 
in  Winze  as  Work  Nears 
Fourth  Level 


DRILLING  SUCCESSFUL 


i  Vancouvei.  Surf  Inlet  <~rin- | 
solidated  Gold  Mme.s  had  not  oper-  , 

I  ating  profit,  hcfnrp  dopreciafion  and  I 
depletion,  of  $127. one  for  the  fiscal! 
j  year  ending  Tuno  30,  iri.lfi  Gros.s 
production  during  the  period  amount¬ 
ed  to  $347,000  I  iirrent  .assets  at  the 
I  fiscal  vear-end  were  $130,000.  against  { 

I  ctirrent  assets  and  current  liabilities' 
of  $43,315  and  $12,251.  respectively, 
at  the  previous  year-end.  I 

Positive  and  probable  ore  in  the  |  we— — aagp^" 'f  ti  m  u-i., 

Pugsley  mine  may  he  reasonahh-  — - - - - 

estimated  at  two  years'  supply  for  , 

the  mill  at  the  present  rate  of  pm-  Important  Venture  by 
duction.  Grade  of  this  ore  is  iikeivj  International  Mining 


STADACONA  CUTS 


NEWWELLSBROUGHT 

INBYPANTAPECOIL 

Production  of  25,000  Barrels 
From  Two  Fields  Reported 
in  June 


Xew  York.  —  Y'.  F.  Bucklev,  presi- 

WIDE  ORE  ZONE  I  dent  of  Pantepec  Oil  Go.  of  Venezue- 


Crosscutting  On  Lowest  Level 
Yields  Good  Va)uc.5  Over 
Width  of  30  Ft. 


Sitadacona  Rouyn  Mines,  in  cross¬ 
cutting  on  the  lowest  or  n25-fi. 
level  has  encountered  a  shear  zone 
.approximately  2ii  ft.  wide  carrying 
values  up  to  $11.  according  to  offi¬ 
cial  word  from  the  property.  This 
zone,  if  is  said,  is  approximately  125 
ft,  south  of  the  orebody  presently 
being  developed  and  shows  interest¬ 
ing  possibilities. 

Frosscutting  to  the  main  zone  is 
continuing.  M'est  of  the  dyke,  stope 
No.  S33  shows  indications  of  being 
the  largest  .slope  yet  developed,  and 
it  is  reported  a  large,  tonnage  is  in¬ 
dicated  here.  Other  stopes  on  the 
725  and  375-ff  horizons  are  respond¬ 
ing  satisfactorilv  and  earlier  estim¬ 
ates  of  large  lonnages  appear  likely 
to  he  exceeded 

Phaft-sinkine  has  been  tempora¬ 
rily  suspended,  having  reachf^  a 
depth  of  1425  ft. 

The  value  of  ore  milled  for  the 


I  first  six  months  of  laSS  amounted 
Kirk- ltd  $335,324  as  compared  with  $377,- 
McM'alters.  I  (517  for  the  corresponding  period  of 
Rheep  Greek.  Stadarona  and  Sladen  !  i33g.  The  management  anticipates 
Malartic.  .\ayhob  and  Pavma.ster  j  an  Increase  for  the  second  half  of 
were  both  traded  in  fair  volume  |  the  vear. 

and  li.'fpd  lo.^ses  of  S-ti  and  3$6  !  Installation  of  an  electric  tram- 
points  re.-ppcfivelv.  In  fhi.s  group ;  mer  will  he  completed  shortly.  A 


mechanical  mucker  is  already  in  op¬ 
eration.  A  reduction  in  operating 
costs  will  he  effected  by  these  ma¬ 
chines.  A  new  hoist  capable  of 
hoisting  four  tons  lnste.ad  of  the 
present  two  tons  will  be  installed 
.shortly  ibe  company  states. 


New  Record  in  June 


only  4  issues  lecorded  gains,  Lapa 
f  ad'llac.  advancing  4  points  in  fair 
Turnover,  while  Francoeur  and  Sul¬ 
livan  gained  2i;  and  2  points  In 
this  order.  Straw  Lake  moved  up 
toward  the  close  of  the  ses.sion  and 
li.sted  a  nei  increase  of  L’s  points 
on  the  week.  j  - - - 

In  the  hasp  metals  section  ' Francocur  Production  at 

anda.  and  Hudson  Hay  .slijipecl  -^4 
and  points  l  espvciiveb .  while 
■"  aite  .Amulet  was  off  35  cents  on 
the  week.  Falconbridge  was  off  Ih 
rents,  a.s  .Aldermac  and  Sherritt 
e.ased  1  cent  e.-ich  in  fair  trading. 

Pend  Oreille  and  Sudbur>  Basin 
moved  up  5  cents  on  the  week. 

Buff.ilo-Ankerite  derlined  .sharp¬ 
ly  tou-ard  the  c lo.se  of  the  se.s.cion 
and  li.sted  .1  net  los.s  of  .$1  lO;  Bra- 
lorne  and  Hollinaer  were  off  and 
^4  points  I  espeetively.  Pamour  and 
O  Brien  li.sted  losses  of  2'^  and  21 
cents  in  this  ordei  ,  a:-  Sisroe  was 
off  7  cent.s  in  light  trading.  Little 
Long  Lac,  Svivanite.  a.nd  AVright- 1 
Hargreaves  each  lost  5  rents  on  the! 
period.  Dom®  moved  up  point. <,  I 

a.s  advances  ot  5  cents  were  shown  j 
b'.-  .Macassa,  Pioneer  and  Teck- 
Hughe.s.  I 

Gon.solidatpd  Ghiboiigam.au.  which 
.ehowed  a  .shacp  increase  in  the  pre¬ 
vious  week,  this  week  derlined  and  | 
listed  a  net  los.s  of  12  cents,  while 
Broiilan  w.a.s  off  SPa  rents  on  the 
period.  Malarhc  Goldfield.s  listed  a 
net  decline  of  24;  cents,  and  Aunor.  | 
an  active,  trader  during  the  period. : 

.slipped  2  cents.  Dorval  Ri.sroe  was. 
off  114  points.  Gold  Eagle,  was  the ' 

.  nly  issue  in  this  list  to  show  ,a 
ram.  the  advance  hein.s  cents  ini 
fair  volume. 


la.  states  that  production  from  To- 
hasco  and  TR  fields  in  tune  amount¬ 
ed  to  approximately  25,000  barrels 
of  oil.  TR  No.  a  has  j'ist  been 
brought  In  a.s  the  fourth  and  best 
producer  in  the  TR  field. 

A  new  exploratory  well,  Panta 
Glara  No.  1.  located  on  roDre.s5ion 
of  20.000  acres  soufhwp.sf  of  Ofirina. 
says  Mr.  Buckley  is  drilling  at  2.240 
feet.  Roble  No.  2  approximately  2$2 
miles  northeast  of  Rohle  No.  1,  is 
drilling  at  5,240  feet,  and  should  be 
completed  in  the  near  future,  he 
says. 

Last  September  Pantepec  entered 
into  an  agreement  with  AVilhiirton 
Investment  Trust  Ltd  .  of  London, 
which  covered  sale  of  .aO.nno  shares 
and  granting  of  options  on  242, 37S 
shares  of  the  companv  s  treasuiy 
stock.  Purchase  price  of  the  50,000 
shares  and  loo.ooo  under  options  up 
to  and  including  $6.5^  a  share  has 
been  paid  into  the  Pantepec  trea¬ 
sury.  Options  now  oufstandinc  are 
25.000  shares  at  $7  a  share  and  25,oon 
at  $7.50  a  share  exercisable  any  time 
piior  to  September  1.  13.3'i  and  32,S7v 
shares  at  $3  exercisable  any  time 
prior  to  December  31,  1033.-  The 
purchaser  has  informed  Pantepec 
that  of  the  15O,OO0  shares  purchased 
and  paid  for  by  it.  125,000  have  been 
disposed  of  privately  to  investors 
outside  the  United  Ptates. 


Toronto —  Francoeur  Gold  Mines 
reports  Iiine  production  of  $33,574. 
a  new  high  for  the  mine,  from  the 
milling  of  4,566  tons  of  ore  for  an 
average  recovery  of  $7.45  per  ton. 
which  compares  with  May  output 
of  $23,63h  from  the  milling  of  4,713 
tons  of  ore  for  a  recovery  of  $6.2S 
per  ton.  Output  for  the  first  six 
months  of  1330  totals  $173,144  from 
the  milling  of  27.511  tons  of  ore  for 
an  average  recovery  of  $6  23  a  ton 
Output  in  1336  following  commence¬ 
ment  of  milling  m  late,  Tuly  total¬ 
led-  approximately  $151,564,  and 
grand  total  of  output  to  date 
amounts  to  .$:324,70S. 


Area  South  of  Larder  Lake 
Now  Receiving  Attention 

Control  of  the.  property  of  Smel¬ 
ters  Corp, south  of  Larder  Lake  has 
passed  to  a  Toronto  mining  group, 
and  it  is  reported  that  the  mine  is 
to  be  dewatered  and  shaft  deepened 
to  l.bOh  ft.  Diamond  drilling  is  also 
planned  at  several  points. 

At  Zonic-Larder  ad.joining,  drift¬ 
ing  on  the  lOO-ft.  level  is  expected 
to  shortly  intersect  three  veins  ex¬ 
posed  on  surface.  The  ore  is  high 
grade,  and  present  plans  contem¬ 
plate  shipment  of  IhO  tons  to  smel- , 
ter  as  test  of  the  feasibility  of  small 
tonnage  production. 

The  discovery  recently  made  upon 
the  Nigger  property,  nortlj  of  Zonlc-  j 
Larder.  ha.=  been  looked  over  hy 
several  engineeis  representing  large  I 
companies,  and  it  is  known  that  the! 
owners  have  received  offers,  none  of 
which  was  quite  what  they  demand.  ! 
The  vein  material  assays  up  to  two  ; 
ounces  of  gold  per  ton. 


The  winze  being  put  down  »o  the 
fourth  level  at  Gpnfral  '~adi1lac 
'  Afines.  Limited,  is  now  at  a  depth  of 
1 135  feet  from  the  second  ieie]  with 
jvi.aible  gold  being  encountered  ron- 
.sistently  from  140  to  190  feet,  mtick 
I  samples  assaying  from  7e  i-nnif  to 
I  $16  10  according  to  Gerald  A  .xie- 
j  Teigiie,  president.  The  station  at 
the  325-foot  level  has  been  rnt  and 
I  the  450-foot  station  is  eypeotrd  to 
I  he  rut  hy  August  20  at  which  tim® 
drifting  will  be  commence.d  on  both 
these  levels. 

On  ore  section  of  white  ouartz. 
heavilv  mineralized  with  ar=enopv- 
ritp,  47  feet  long  and  4  14  feet  'vide 
has  been  developed  on  the  ''  »-F  (Ni 
drift  with  muck  values  of  $7.5,0.=; 
iinriif.  and  $10.0,6  cut,  hannel,: 
averaged  $10.50,  This  tend-  to  prove 
the  downward  continuation  of  the 
high-grade  ore  which  previot].:)--  had 
been  rut  in  lOS  on  the  first  level, 
ATsihle  gold,  some  quite  roarse,  i.s 
distrih'ited  throughout  »he  full 
length.  Much  visible  gold  has  also 
been  encountered  In  the  fir.-t  two 
rounds  of  a  raise  being  driven  up 
from  this  section,  it  is  reported 

The  first  two  rounds  of  ra’se  206 
which  is  being  driven  to  explore  the 
results  of  stirfaee  hole  2  also  .^hows 
vi.sible  gold  and  heavy  mineraliza¬ 
tion. 

Most  interesting  results,  .'.fr  yfr. 
Teigue  states,  have  been  obtained 
from  the  drilling  campaign  'bich  is 
now  nearly  completed.  Honzontal 
holes  $4  and  35  show  the  continua¬ 
tion  of  vein  No.  3,  while  hole  33 
drilled  .south  from  the  north  end 
rrossoiif  203  at  a  50-degree  angle, 
cut  No.  11  vein  at  39  feet  to  41  7  feet 
giving  values  over  a  true  avidth  of  3 
feet  of  $14.79. 

Two  veins  not  existing  on.  ’be  200- 
foot  horizon  have  also  been.  om.  one 
at  71  7  feet  to  72.3  feet  sf^owing  a 
value  of  .$.5^7,10  over  a  true  width 
of  0  4  feet,  the  other  from  90  :  to  07  s 
averages,  $4  73  over  a  true  width  of 
4.6  feet.  Another  hole,  at  a  .s'eeper 
angle  will  he.  drilled  to  check  rhe.se 
results. 

Hole  No.  SR  drilled  north  '-om  the 
south  end  of  cross-cut  205  at  .a.  40- 
degree  angle  gave  low  values  in 
No.  2  vein  and.  at  25  feet  to  27  4  feet, 
also  cut  a  vein  not  existing  on  the 
200-foot  horizon  which  assa.vrd  $13.18 
over  1  true  width  of  1  9  feet 

M'ork  at  t  enfral  Gadillac  li'i.=  .shown 
consistent  good  values  in  recent 
week.s  and  ,a,n  interesting  ore  spu.a- 
tion  i.e  gradually  being  worked  out. 
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Canadian  Commodities 
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to  average  from  04  to  05  ozs  in 
gold  per  ton. 

CAMP  IS  ACTIVF 
AT  OmESWAY 

Several  Companiea  to  Lender- 

take  Exploratory  and  Drilling 
Campaigns 

Following  the  load  of  Mining 

Gorp.’s  teronie  propertv,  at  which 
.=haft  sinking  has  been  completed 
to  ,50(1  ft,  a  number  of  other  prop 
erties  in  the  Opeepeesway  T.ake 
area,  are  oomrcrpeing  exploratovv 
and  diamond  drilling  rampagns.  ac¬ 
cording  to  recent  field  ceport.s.  At 
the  .lerome  property  station.-  have 
been  cut  at  290  and  300  ft,  and 
ci'osfctit.s  have  been  commenced  fo- 
ward.s  orehodies  previously  outlin 
pd  from  surface  in  an  extensive  dia¬ 
mond  drilling  campaign,  ?o  far 
this  season,  most  of  the  operators 
in  the  field,  with  the  exception  of 
Newroy  Gold  Mine?,  seem  to  have 
been  awaitng  developments  at  the 
Terome  property,  but  since  the 
crc'ssruttirig  has  commenced,  there 
has  been  a.  major  increase  in  activ¬ 
ity 

Adjoining  the.  .terome  on  the  west. 
Newroy  Gold  Mines  have  been  con¬ 
ducting  an  exploratorv  campaign  in 
an  effort  to  pick  up  the.  north¬ 
westerly  extension  of  the  Terome 
ore  zone,  A  base  line  was  extend¬ 
ed  from  the  Terome  shaft  through 
the  Newrov  holdings  and  along 'he 
line  of  strike  considerah’e  surface 
work  and  drilling  with  an  N-ray 
drill  has  been  carried  out 
limmarv  restilts  yioiqed  some  val 
'IPS  and  satisfactory  structural  in¬ 
formation  hut  due  to  heavy  over¬ 
burden,  it  will  he  necessary  to  iise 
heavier  diamond  drills,  and  embark 
upon  a  majf'r  dnlllng  canipaign.  U 
is  reported  that  one  of  the  larger 
mining  companies  may  ioln  with 
the  Newroy  m  financing  the  under¬ 
taking. 

Preparations  are  being  made  for 


j  500  fppt.  The  high  onst.s  of  trans- 
iportation  and  power  in  the  area  pre¬ 
sented  insuperable  obstacles  to  de- 
-  -  :  velopment  in  thi.-s  area  In  the  past 

International  Mining  Corporation  b'lt  recent  cha.n.ces  in  the  situation 
through  its  Quebec  subsidiary  com-  mav  .alter  the  picture  The  Quebec 
inenred  Important  operations  In  the  giixernment  hap  stated  that  it  is  pre- 
Ahitihi  region.  The  company  hap  pared  to  develop  power  sites  in  the 
started  to  ."ink  a  shaft  500  feet  district  through  its  suhs'diary,  Na- 
deep  in  Desiardins  Township,  north  tiona.i  Flecrricitv  Syndicate,  when- 
of  Penne'erre.  j  ever  mining  companies  require  pow- 

International  Afining  *“ orp  (Que-  Gt  their  work  Gonstruction  of  a 
heci  is  understood  to  hold  one  1  highway  into  the  area  wa.s  completed 
group  of  45  claims  in  Des.iardins  Fptin.e  hv  the  Q'lebec  Highways 


department,  which  resulted  in  a  con¬ 
siderable  lowering  of  transportation 

COPtS. 

Norheaii  Affnes  has  j, 225,680  shares 
0'ifstn.ndint'.  of  which  N'oranda  con¬ 
trols  1.990.9Ci|i  shares. 


to'vn.sh'p  in  the  Florence  river  area, 
through  a  subsidiary.  F’ordin 
Alines.  Ltd  ,  which  was  formed  1n 
13.33.  rapifahzcd  at  S.eno.eofi  shares 
iin-^ler  Quebec  charter.  Previous 
owner,-  of  the  property,  Desiardins  , 

Mines,  carried  out  surface  explora- -  -r  /-  j  ^ - - 

t|on  and  about  !6.eiio  feet  of  drill- v.  Crude  Oi!  Pnofts 

ing  on  the  propertv  before  selling  j  Not  Excessively  High 

ihe  claims  to  Flordin  Aimes  for  1.-I  _ 


4(in.ono  .shates.  International  Alin¬ 
ing  '“orp  at  the  end  of  1933  also 
held  options  on  a  group  of  27  claims 
in  Desiardins  township  owned  by 
Wedding  River  Gold  Alines. 

Flordin  Alines  carried  on  surface 
work  thro'ichouf  the  past  winter, 
including  trenching  and  test  pitting 
b'lt  nothing  of  particular  interest 
wap  disclosed,  officials  stated  this 


Prices  paid  Turner  '''alley  crude 
producers  for  their  product  a.re  not 
excessive,  a r cording  to  S.  L  Doty, 
production  s'lpervisor  for  the  Union 
Oil  f  o  of  Ga.llfornia  Air.  Doty 
Told  the  Royal  C'ommi.ssion  probing 
the  .Alberta  nU  industry  tha.t  the 
posted  field  price  of  $I  20  a  barrel 
for  Turner  Valley  rr'ide  of  43  grav-- 
ity  could  he  compared  w-ith  a 


spring  Diamond  drilling  by  previ-  posted  field  price  of  $1  aft  a  barrel 
ous  owners  in  1938  outlined  an  ore 
body  of  91.414  tons  of  ore,  grading 
$19.67  a  ton. 


Norbeau  Drilling  Draws 
Attention  to  Chibougamau 

Norbeau  Alines,  N'oranda  .subsidi¬ 
ary  in  'bp  i  hibougamau  area,  has 
been  oarrvint  out  diamond  drilling 
during  the  last  few-  wepizcs.  a  devel¬ 
opment  which  will  focus  interest  on 
Quebec  area,  -which  has  lain 
dormant  since  1937. 
Gompanv  offioials  state  that  it  is  not 
proposed  to  carry  out  oxtensi'-e  op¬ 
erations  at  this  time,  but  as  this  is 
the  first  work  carripd  out  on  this 
promising  property  since  1934,  the 
present  program  may  presage  a  more 
extensive  dcvplnp'-nent  in  the  'lear 
fiittire  Previou;-  drilling  outlined 
an  orehodv  390  f(>et  in  length,  car¬ 
rying  average  v, nines  of  $12  a  ton 


Pre-  I 

.  I  more  or 


for  the  same  gravity  oil  in  the 
Greeley  field  of  G.alifornia. 

Perron  Reports  IncreJise 

In  July  Production 

Tuly  production  at  Perron  Gold 
APnes  Limited,  totalled  $116,999  re¬ 
covered  from  11.374  tons  milled,  for 
an  average  recovery  of  $19 19  per 
ton  This  compares  with  $119,191 
from  19.336  tons  or  an  average  per 
ton  of  $19.1]  in  the  preceding  period 

1,637  feet  of  exploratory  drilling 
was  done  d'l'ing  the  month  and  a 
new  ore  zone  indicated  north  of  the 
451  vein  in  hole  460  in  four  feet  of 
well -mineralized  quartz  assaying 
$43  49  per  for.  Drifting  on  the  932 
vein  on  the  seventh,  eighth  and  ninth 
levels  has  opened  up  lij,  197,  and 
.559  feet  respectively  of  .$15  ore  over 
width  greater  than  the  drift  vvith  all 
faces  open. 

Average  dally  tonnage  was  366.9 


a  diamond  drilling  camp.aign  on  the  !  of  4’2  feet  to  a  depth  of  tons. 


!  ing  N'evvroy  on  the  west.  Surface 
I  re.sults  TO  date  have  given  r-ncouiage- 
!  ment  and  three  vein  outcrops  are 
'  .scheduled  for  testing  to  depth  hy 
{  drilling. 


The  Western  Oils- 


NEW  FIXED  TRUST 
BASED  ON  GOLDS 


hiues  of  Fiftcpn  .Iunior  Mines 
Underlying  Units  of  Trust 
Shares 

Toronto  Burrau  The  Finincial  Times 

Toronto.  —  Formation  is  announ¬ 
ced  of  .Iunior  Gold  Trust  Rhares,  a 
fiiced  trust  termm.ating  in  five  years 
of  which  ,5.999  shares  will  be  issued 
aga.m.st  each  unit  consisting  of  5,959 
.shares  of  15  Gan.adian  gold  mining 
comp.anies.  Included  in  each  unit 
of  underlying  shares  are  the  follow¬ 
ing; 


UST  GREASE  CREEK 
ON  MONTREAL  CURB 

Company  Controls  Interesting 
Structure  North  of  Turner 
Valley 

The  capital  stork  of  ',rpise  Creek 
Petroleums.  Limited  has  been  .ap¬ 
proved  for  listing  on  'he  Montreal 
('nrh  Alarket. 

The  listing  covers  'bp  company’s 
total  authorized  capi'a'ization  of 
4  ppp.imo  shares  with  a  par  value  of 
59  rents  each.  Out  of  the  total  au¬ 
thorized  capital  stork,  1,859.910 
.shares  have  been  sold  foi  cash  and 
259.nil(i  shares  have  been  allotted 
under  an  agreement  t-'  f'lrnish  ro¬ 
tary  equipment  should  the  companv 
require  it  for  the  completion  of  the 
.No.  1  well,  a  total  of  i  ,'9o  cioo  shares 
remaining  In  the  comp-anVs  treasury. 
Grease  Greek  Pen  oleums.  I/imited, 
the  many  pipeline  plans  and  disctissions,  which  have  held  the  was  incorporated  iindei-  the  laws  of 
-.-f  the  Alberta  oil  indusfrv  in  past  weeks.  The  Financial  Times  British  I'olumhia  in  March 
has  einphasizeti  the  necessity  of  proving  up  a  sufficient  number  of  pro- -  under  the  name  of  <  emral  Turner 
Iductive  structures,  to  warrant  any  ambitions  project  of  government  or  Petroleums,  Limited,  the  name  being 
private  line  construction.  The  logic  of  thi.s  emphasis  Is  now  heiug  borne  changed  to  the  present  on  October 
out  hv  a  report  from  Ottawa  which  indicates,  that  Dr.  Charles  Gamsell.  '  22nd.  1938.  The  company  controls 
Dominion  Deputy  Alinister  of  Alines  and  Resources,  is  in  Alberta  gathering  '  by  lea.sehold  property  comprising 
information  for  the  Government  on  the  potentialitie.s  of  the  Turner  A'alley  12.289  acres  located  on  the  Grease 
oil  fields  and  the  possibility  as  to  development  of  supplementary  fields  in  i'  reek  structure  4.-i  ni'les  B'^rth  and 
'  'west  of  Turner  Aallc-v  The  cnin- 

long  anticlinal  fold  striking  north-|Pan.v  has  pooled  approximately  3.59h 


Ottawa  Seeks  Information 

Government  Wants  Closest  Possible  Estimate  Before 
Considering  Pipeline  Plans  —  New  Saskatchewan 
Gas  Well  Brings  Activity 


Anent 

attention  of 


iDumico  May  Drill  for  Ore 
In  Eastern  Part  of  Property 

Dumicf'  Gold  Gnvp  since  Alay  18. 
I  1938.  marketed  998,333  shares  of 
,  trea.=ury  stock  for  $169,15(1  share- 
I  holders  at  the  annual  meeting  were 
'  told. 

Ore  reserx-ps  were  estimated  to 
I  total  $133. ('o9  In  value,  consisting 
!  of  $6.75  .grade  ore  over  an  average 
;  width  of  11  3  ft  near  shaft  No  3  on 
:  the  D’lmico  property.  It  would  be 
'  impra.cTKable.  however.  +0  treat  ’he 
ores  in  the  Beattie  mill  unless  ’hey 
j  were  previously  put  through  a  con- 
;  cctitraror.  Preyenr  'ndteared  or® 

'  reserx-e.s  are  not  sutficient  to  ,1u.=- 
'  tify  the  h'l'lding  of  a  large  enough 
conceptrator  to  operate  at  a  cos' 
low  eno'igh  tr,  trc.1t  fhi.=  grade  of 
ore  profitably,  Air  Viaii  stated. 
Howex-er,  the  sum  of  si  as. can  v.-ill 
be  spent  on  diamond  drilling  to 
o'ltline  further  ovo  in  the  eastern 
part  of  the  propertv,  he  added. 


Record  of  Gold  Producers 


Cf^mpany — ■ 
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.A.uricr  Gnld. 

500 

300 

2A0 

Maiiirtic. 

100 

3  AA 

Hardrock  Gold. 

230 

Kftrr  ,Addi.«ion. 

2SA 

.Mf  L'iAd  Cocki^hiit.t. 

1  Aon 

Medfiftn  R'id  L.ak^. 

2Aa 

P^m'Nur  Porcupine. 

2(lA 

Powell  P.ouvn. 

iAO 

Prue*G»n 

1  Ot) 

SigrriD 

I  OAO 

Sl.iden  MiKartic. 

300 

Ur  hi  Cold 

Underlying  .shares  may  be  elimin¬ 
ated  troni  the  portfolio  should  any 
mining  company  leport  officially 
total  ore  reserves  at  |9''7  less  in 
gross  total  dollar  value  Ilian  in  ilie 
previous  itfficial  report.  'I'he  trust 
vilf  terminate  on  .luly  I,  1914  and 
final  (list lihiii ioii  is  to  he  matie  by 
.N'oveinher  I,  1944.  Dividi'iuis  are  to 
he  paid  .liinuary  ami  .lulx  I  out  of 
casli  dividciids  rec.eiyed.  premium  on 
funds,  pi-occeds  of  salt'  of  slock  divi¬ 
dends  w  liit-li  do  not  exet'eil  in'-l  of 
lilt'  sliart's  lield  in  the  |)oit folio,  inii- 
i  i-eds  fi'om  sale  of  riglits  and  ac- 
(  rued  interesl. 

Offeiine  I't'iee  of  Hie  Inisi  share.s 
will  he  based  on  market  luico  of  nn- 
dcrl'inq  sltteks  at  'he  close  of  the 
market  the  da'  prc'iou.s  plus  bro¬ 
kerage,  .a.crumulatiop.s  in  dividend 
f’und  and  19*1-  of  total  value  of  un-  | 
derl'G.ng  shares  to  cover  co.st  of  1 
deposit,  distribution  and  distributors 
profit* 


the  F’onthills  province. 

Fstimates  a.s  to  the  potentiality, 
even  of  the  Turner  Valley  field,  dif¬ 
fer  .so  xvidely  that  the  Dominion  Gov¬ 
ernment  is  anxious  to  secure  the  best 
possible  information  before  giving  its 
consent  or  active  co-operation  of  a 
pipe  line  from  Alberta  to  Fastern 
Canada .  probably  Fort  XA'illiam  Con¬ 
struction  of  such  a  pipe  line  wo'ild 
cost  anywhere  from  20  to  49  m’llion 
dollars  and  thus  some  more  definite 
assurances  as  to  the  potentialities  of 
A.iherta  oil  fields  is  required  before 
such  an  ambitious  project  can  be 
successfully  launched. 

British  capita!  is  known  to  be  ln- 
tere.=fed  I11  the  scheme  an-1  the  Brit¬ 
ish  Admiralty,  if  only  indire.  tly  at 
'hi.s  stage,  is  also  intere.stod  in  the 
possibilitle.s  of  the  pipe  line  plan. 

The  three  alternative  plan.s,  which 
h.avft  found  much  partisan  fax-or,  sug 
gest  a  line  either  to  A'ancouxei  .along 
'be  C.P.R  main  line  .another  plan 
xvoiild  call  for  a  pipeline  to  Winnipeg 
.and  Brandon  refineries  C'*.xm  which 
points  the  refined  produc 
distributed  by  rail  The  third  and  ap 
narentiy  most  ambitious  progr.am 
".a'is  for  a  line  to  the  head  of  the 
Great  Lake.s.  This  plan,  co.''1in.g 
.around  69  millions,  has  one  distinct 
draw-b.ack:  the  absence  of  shipping 
facilities  on  the  L.akes  during  the 
-freeze  up  period,  which  last  anywhere 
up  t.)  four  or  five  moiith.s. 

.\  $100,000  invo.slmciit  hy  K.  L.  Goril 
in  the  Ti  rmiiiid  Oil  t'o.  of  Wu.sliing- 
loll  for  dvvi-lopmellt  of  llle  I  tel  Itolli- 
la  and  'I'wlii  l;i\-er  si  riici  iin'.s  in 
.soullierii  ,\ll)erta  i.s  givi'ii  coii.'-iilrr 
iilile  |ii-omineiivc  in  11  i-i‘i-eiil  Is.siii'  of 
I  lie  Seal  He  Slur.  In  a-l-liHon.  sa\  s 
I  lie  liiipei-.  Cord  lias  made,  a  (  onii  aet 
witli  I  lie  Somiil  Gilles  (las  i;  itil  1 'o. 
for  Hie  develojimeni  of  Hieii-  11,000- 
aero  .\lalmlierg  lease  on  Hie  Spring 
('oiili'e  slruetiiie.  These  Hiree  fieM.s, 
together  will!  the  Koss  l.ake  .struc¬ 
ture  IP  wliieh  St.TU'iard  Oil  of  Califor¬ 
nia  holds  a  large  acreage  interest,  lie 
just  riiirth  of  the  international  bo'in-  ] 
rlary.  on  a  continuation  of  the  same 
geological  ba.sin  on  -which  the  large ; 
pnoducing  Kevin-Sunburst  .and  Cut-  j 
bank  fields  of  Montana  arc  located. 
The  whole  area  Is  described  as  "a  1 


vest  in  Canada  from  the  Cmbank  oil  acres  of  its  leasehold  property  with 
field  of  Montana."  It  l.«  knowif  as  the 
".-Xlherta  ha.sin.'  The  Seattle  Star  de- 


a  similar  .adjoining  hloek  owned  hy 
the  Northwe.st  Compaiij  Ltd  ,  a  sub- 
rlares  'as  this  .\lherta  Basin  develop.s  Imperial  Oil.  Limited,  and 

further  on  both  the  Canadian  pooled  acreage  the  corn- 


Amencan  .side.s  it  will  not  be  long 
before  an  International  pipeline  i-s 
brought  thr-mgh  to  Tidew.ater,  term¬ 
inating  in  Seattle  and  Vancouver. 
I'hree  refin.erie.s  in  Spok.ane  are  al- 


on  this  pooled  acrea 
pany’s  No.  1  well  is  bemg  drilled. 
Drilling  of  the  xvell  '.vas  .started  on 
January  2nd.  1939.  The  pooled 
aciea.ee  is  being  dex-eioped  •  under 


ready  u.sing  Cutbank  crude  at  the  joint  management,  each  contributing 
rate  of  5000  bbls.  daily.  equally  towards  the  co.st  of  such  de- 

- -  ix  elopment  and  sharing  equ.ally  in  any 

The  H(xme,  Oils  Brazeau  te.st  has ,  p,-oduction 
topped  the  lon.g-ex-pected  .grit  b^ !  Ther0valfiespav.3hlecnthf.com- 

marker  and  the  panv's  properties  include  to  the 

mens  Sand  The  grit  w.as  topped  at ,  ‘  , 

6,66.5  ft.  and  drilling  was  halted  m ,  government  of  Albetia  and  to 

the  Stockmens  Sand  at  6469  ft.  tv  leaseholders.  Further  under  the  I 

run  and  set  s''i,-inch  casing  Drilling  terms  of  an  agreement  dated  October  j 
xx'ill  re.s'ime  in  a  fexx-  day.s  in  the.  22nd.  1938,  Frank  A!  AleXIahon  is  en- 
T'pper  Rlairmore  formatio.c,  with  pros- 'titled  to  10c>  of  the  net  profits  t(5  j 
pects  brighter  than  they  hate  beer. '  he  derived  from  the  comp-iny'.s  op- i 

tor  some  time  pa-st.  j  erattons.  hut  the  companv  at  its  op-  j 

i  tion  may  on  or  before  November  1st,  ! 

11939.  purchase  Ali.  McMahon's  inter-! 
est  for  a  considei  at ion  of  490,099  j 
I  fully  paid  shares  of  the  company.  j 

New  Company  to  Work  on  ; 
Holdings  of  Skookum  Gold 

Pkonktim  Gold  Minc.s  shaveholder.s,  I 
at  special  mpoting.  iiiqiroved  g  by- j 
law  autliorizin.g  the  .sale  of  com- | 
pany's  iissets  ami  umiertiikings  to  1 
G.  K.  .1.  Smith.  I’ui'siiam  (o  the  ^ 
lei  ms  of  the  agicemeiu  cowling  the' 
sale,  iiroceediii.cs  ;ire  lieinc  taken 
immeiiialely  to  form  a  new  comiiany  | 
iliulei'  the  proposed  name  of  Bounty  ; 
Consol idalt'd  Mines,  with  anlhorizod  , 
capital  of  i.oOti.Oini  slnircs  of  $1  par.  j 
.Skookiirn  .shtu elioldcrs  are  to  re- 
eeive  one  new  sliare  for  eaih  three  1 
old  shares. 

In  addition  t'l  the  pn'i'eriie.s  ae- 1 
qiiired  from  .Skookum  in  Hie  Red; 
Lake  distriei.  the  new  companx  xvfn  ; 
O'vn  properties  in  the  Porcupine  ■ 
camp  and  12  claims  in  Vello'.fknif^ 
area  acquired  from  Bounty  Yellow- j 
knife  Mining  S>ndicaie,  diversifying 
its  interestB.  1 


nONFFR-ANGt  O-HI  ROMAN 

AIHlinc  plans  at  the  joint  x-entiire 
of  Pioneer  Gold  of  RT  and  Anglo- 
1937  I  H'li'onian  at  the  Redwell  River  pro-  ■ 
'  perty  now  vested  in  Afusketeer  | 
Aline.s  Ltd.  will  depend  on  results  of  | 
a  deep  level  crossnir.  to  nit  th®  ' 
main  vein  at  a  vertiral  depth  of 
approx'matelv  369  feet.  This  t'ln- . 
nei  will  also  tap  through  nrher  j 
vein.c  which  have  shown  mineable 
x'alnes  The  veins  on  the  proportv 
are  narrow  and  nrh.  The  main  vein 
has  hecn  followed  for  about  429 
ft  .  xvith  fwix  rommercia!  ore  rhoots 
aggregating  299  feet  in  length  .gev-  ^ 
era!  other  veins  hax'e  been  ."tripperl 
and  show  good  v.alues  Diamond  ; 

drilbng  is  now  in  progress  to  test 
the  vein?  at  a  lower  level.  Ae  de 
velopment  plant  will  he  installed 
and  to  facilitate  getting  in  the 
heax'v  m.ach'nery  tb.e  old  road 
along  pedwe)!  river  I.s  heme  put  into 
shape  by  the  government. 


CARIBOO  «.4)Ln  QFARTZ 

C.ariboo  Gold  Quaitz  Alining  'To 
establ’she'l  a  new  rerord  produc¬ 
tion  d'liing  the  month  of  .Tnly  and 
for  the  first  six  months  of  the  cur¬ 
rent  year.  Production  in  luly 
amounted  t.-*  .$]47.97ii  from  the  treat¬ 
ment  of  9.344  ton.6  compared  xvith 
$151. 480  from  the  nulling  of  s,979 
tons  of  ore.  In  the  six  months' 
period  commencing  Februarj  Let 
production  has  amounted  to  $833,- 
359  from  54,596  tons  for  an.  average 
recovery  of  $15  92  per  ton, 

nOMF  MINF.S 

Dome  Alines  produced  $597,776  ’n 
T'lly  from  51.999  tons  of  ore  treat¬ 
ed  for  an  averagex  rerox-ery  of 
$11.51  per  ton.  This  rom'pares  xvith 
production  of  $6119,935  m  'une 
from  51.199  tons  for  recovery  of 
$1176  and  $619,379  in  tiilx.  1938. 
from  49.399  tons  for  recoverv  of 
$12  -53  per  ion. 

Production  for  the  first  7  months 
of  the  current  year  totalled  $4,322,- 
9.54  from  ,3.56,799  tons  of  ore  treat¬ 
ed  for  <an  average  rerox-ery  of  $11  34 
per  ton.  as  compared  xvith  $4,269,- 
496  piodiiied  from  348,599  tons  for 
rerovetv  of  rLA.’’  per  ton  in  the 
corrxisp'xnding  i'.i:18  period. 


average  recovery  of  $17  67  per  ton. 
This  compared  with  $76,762  in  Juno 
fiscal  year  ended  May  31.  1939. 

frc'in  4.632  tons,  an  average  of 
$16  51.  The  .liil.v  average  recovery 
was  the  same  as  the  av-erage  for  tho 
Pp.ak  month  this  year  to  date  w.a.a 
Ala.v  when  output  was  $92,381  from 
4.567  tons,  an  average  of  $20,2.3  per 
ton. 

‘  urrent  earninrs  rate  strength¬ 
ens  belief  that  the  dividend  may  bej 
stepped  up  during  the  latter  half 
of  this  year. 


SlSfOE  GOLD  AIENFR 

Siscoe  Gold  Mines  reports  .July 
production  of  $164,484  from  mill¬ 
ing  of  13,472  tons  of  ore  for  an  av¬ 
erage  r*-covpr.v  of  $3  99  per  ton. 
Thi.-.  compares  v-'tb  Tune  output  of 
$157,211  from  17,9,62  ton's  for  an  ax-- 
erage  recovery  of  $3  77  per  ton,  and 
with  $194  996  produced  from  17,239 
for  recovery  of  511,25  per  ton  in 
lulv,  1938. 


STTRGFON  R-HFR  (iOlD  ALTNES 

Rf'irgeon  Rix-er  Gold  AIin“S  re¬ 
ports  Tuly  bullion  production  of 
$49,215.  the  best  month  so  far  in 
1939.  and  comparing  with  June 
prod'jction  of  ,$39,765  and  xvith  $52.- 
159  produced  in  luly,  1938 

Production  in  the  first  seven 
months  of  1939  totalled  $235,999.  a.s 
eompared  with  .$329,797  in  the  sim¬ 
ilar  1938  period. 


Si\n  RFAFR  MINE 

.'and  River  (Told  Alining  .''oin- 
pany  Lim'ted  ha?  advi.xed  that  927 
tons  of  ore  were  sorted  and  3.114 
tons  milled  during  th®  mon'h  of 
,Tuly  for  rerovevx  of  946  4  ounces  of 
gold,  of  which  933  ounces  were 
shipped  to  the  Mint  At  $35  per 
ounce,  the  month's  recovery  is  val¬ 
ued  at  339.124.  indicating  axerage  ^  jtn  3.6  per  top,  comnared  xvith  $113,- 
rccovery  of  $1a  por  ton.  The  tune  |  sj9.5  from  4.825  tons  and  average  of 

$23  53  in  Alax-  Production  for  tho 


TORT  RV  GOLD  AITNFS 

Toh'irn  Gold  Aline.?  produced  $88,- 
839  from  milling  of  4.489  tons  of  ore 
in  Time  for  average  recox-ery  of 


production  xv,as  valued  a'  $34,19 
from  .'1.152  tons  for  average  of 
$10.76  per  ton. 


fir.st  SIX'  months  of  the  year  stands 
at  $575,619  from.  26. .31 2  tons  forav- 
.  eragp,  of  $"1  46  per  ton.  compared 
RHFF.r  rRFFK  GOT.D  MTNFS  w-th  $545,534  from  25.364  tops  for 
There  xvas  a  s'larp  increase  in!  avfrage  of  21  42.  Gross  production 
luiy  output  hy  .'heep  f'reek  GrCiId  j  .^ince  conipipncement  of  milling  in 
Mines  at  $84,326  from  4..391  t.ons  an  i  1.9:32  stand.s  at  $5, 616, ,314. 


Follow, -ing  the  bringing  in  of  a  gas 
well  on  the  Bsttlex-iew  A’ermiliion 
could  be  i  str’jctu'.e,  whii-.h  is  reported  to  h.ave 
an  estimated  <apaci1.\  of  45  to  5.5 
million  ciihic  feet  per  day,  .an  ®\ten 
six-e  drilling  program  is  'indc  wax 
which  eml'i'aces  eight  areas  in  Ra..? 
kat'hew.an  and  ad.iarent  A'herta  lo 
cation.s.  .Announcement  to  this  effoi-r 
Ls  niaile  here  Ixy  \V  F.  Thorn,  presi¬ 
dent  of  l''|•.•^n^o  Oils,  Ltd.,  wliieh,  with 
Battleview  Oils.  Ltd.,  eontrol.s  the  new 
l!iltHfview  .No.  1.  J.ai'ge.st  projeeled 
devi'lopmcnl  of  the  sort  nelivel.x  un 
lit'rlnUen  in  Hiis  provinee  in  .veins. 
Hie  purpose,  neeAnling  1.1  .Mr,  Tliorn. 
i.s  to  luoxid.'  iintural  gas  serviecs  to 
iiuinieipalil  ie>  wliieli  liaxe  luHierto 
lacked  Hieiil  (Iitirely, 

•Mr,  'I’liorn  .‘-laO'.s  rlia!  a  fraiieliise 
lia.s  alread.v  Iji-ii  olilaiiad  I'loni  Hie 
'I'ow  II  of  I'ariision  Hironuli  a  wlioll.v- 
owned  .siilisidin  ry .  Cardsion  tins  \ 
Developnien' ,  l.td.;  that  an  applaa 
tion,  nnaniinousl.v  approveci  h.\  1  lie 

('ity  Gounei).  ha.s  been  made  to  ;he 
Gitx'  of  P.iskatoon  for  a  franchise  and 
that  negotia'ion.s  with  other  munloi. 
p.a.llfies  are  also  being  con.d’ictod 
Drilling  program.?  are  being  carried 
through  in  the  Lloydminster  field  .and 
also  Merabi  Oil  k  G,a.s  Go.  amd 
Triangle  Oil  &  Gas  Co.  at  the  pres¬ 
ent  time.  ... 
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—  ;H 

9S.00 

ss.oo 

City  of  Charlottetown . . . . . . 

541 

1  July 

1952 

98.00 

101  .=  0 

2S’4 

21 

—  V4 

107.00 

104  00 

•C'.tv  of  Halifax . 

441 

1  Jan. 

1952 

106  .=0 

110  00 

9ft4 

2514 

—  244 

105  00 

102  00 

Citv  of  Hu!! . 

*11 

1  Vav 

19.52 

102  00 

log  .'*0 

364 

354 

—  1 

101  50 

99  00 

C’ty  of  Levis  . 

58% 

1  Mch. 

1954 

99  00 

10s  0,9 

8  5. *.4 

3434 

“  ib 

10ft  00 

106  00 

City  of  Moncton . 

b% 

2  July 

1954 

10ft  00 

1*2  00 

ftft 

-  2H 

10?  00 

98.00 

Citv  of  Montreal  ....... 

h% 

1  Mch. 

19a  s 

9ft  00 

102  .=0 

164 

1631 

no  25 

98.00 

•Citv  of  Ottawa  ...  ...... 

4^ 

1  July 

1949 

lOg  00 

iM  no 

31*» 

3031 

"  ..’"t 

105.00 

103  50 

•C’tv  of  Quebec .  . . 

1959 

10.5  00 

10ft  00 

16’y 

15V4 

_  i«4 

101  50 

102  00 

•Citv  of  Saint  John . 

441 

15  Apr. 

1971 

104  50 

10ft  00 

40 

8844 

_  v-i 

89  50 

86  00 

City  of  St  Lambert.  . . . 

4-4,41 

1  May 

1967 

86  00 

90  00 

63 

61 

113  00 

112.00 

Citv  of  Sault  Ste.  Marie . . 

641 

1  June 

195! 

112  00 

116  00 

3.^ 

3134 

—  2*1 

105.50 

104.00 

City  of  Svdnev . . . 

6% 

1944 

104  00 

10ft  00 

8V< 

74 

—  4ii 

101 00 

99  00 

Citv  of  Three  RR'srs . . . 

4tl 

1  Nov. 

195ft 

100  50 

104  00 

254 

25 

00  50 

8ft  00 

•Citv  of  \  ancouver  . .  .... 

l>% 

15  Jan 

1970 

98  00 

102  00 

1714 

16 

104  00 

103.00 

Citv  of  U’estttftiint  . 

1  May 

1.9.54 

103  no 

107.50 

70 

67*^ 

-  244  1 

64.00 

56  00 

C'ty  of  Windsor . 

344 

31  Dec. 

1975 

64  on 

5ft  .50 

161 

160 

-  * 

S8  50 

88  00 

•City  of  Winnipeg . 

441 

196! 

98,50 

102  .50 

9*4 

.... 

•Payable  Canada  and  New  A  ork.  zPayable  Canada,  New  York  and  London. 
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Canadian  Active  Bond  Prices 
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Tb*  following  quotation*  ar.  fumi.hed  by  The  Invo.tmant  Dealer*  A**oei*tion  of 
Canada  a*  at  Auguat  dth,  1939 

GOVERNMENT  BONDS 

Int_ 

Rate  Due  Payable  Maturity  Bid  Aa’/c. 

of  Canada  Bonds - -  2 

••  . .  2'^ 

::  :•  rzzz 
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High 

J9 - 

Low 

lOOVI 

99'i 

101 

100' 

103 

101 

104  M 

ion  3^ 

98  4 

10011 

9-‘l 

94  V* 

931.6 

104  4 

101*4 

1134 

lOivJ 

10211 

lOO', 

104  *1 

102 ‘1 

108  31, 

106  W 

I'?:! 

106  31 

ini'l 

n2Vf 

113  >1 

n"’.i 

112*/1 

11251 

11.3 
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lifH 

103*i 

innvi 
inn’.< 
im  1 
ins*.^ 
Ill 


8.< 
3'i 
8 '4 
2!^ 


411 

4'1 

4V1 

4'1 

4.Vl 


JD 

C 

June 

44 

loO'i 

lO’-l 

AO 

0 

Orf. 

89 

100 

101 

JD 

C 

Jure 

43 

10311 

1033* 

AO 

c 

0.:t. 

42 

103-V 

10431 

JD 

c. 

June 

.50-.65 

^94? 

100  ij 

JD 

c 

Jure 

53.  v8 

9a., 

100  , 

MS 

r. 

Sect. 

Percf 

9.3  If 

9411 

JD 

c 

June 

46-19 

103  , 

104  ,'3 

JD 

c 

June 

46-49 

loan 

103H 

MN 

c 

b'ov. 

48-5! 

10!  11 

1021/s 

JD 

c 

Jure 

.‘6.66 

103*1 

104  ii 

AO 

c. 

Oft. 

44^9 

10*  K 

10?  31 

AO 

c 

Oct. 

43^5 

107  31 

!0.->i/i 

AO 

c 

Oct. 

47-52 

103 

104 

MS 

c 

Sept. 

40 

11131 

112H 

AO 

r 

Oct 

44 

112  rj 

!13?0 

FA 

c 

Feb. 

46 

110*1 

111*1 

MN 

c 

Vftv. 

47.57 

11031 

11151 

MN 

c 

Nftv. 

4«.58 

111*1 

112  !i 

MN 

c 

Vpv. 

49-59 

112'-i 

113!-« 

MN 

c 

Nov. 

41 

106*1 

107*4 

AO 

c 

Oct, 

43 

i:i.vi 

11231 

PUBLIC  UTIUTY  BONDS 
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r-l!'...  fru'k . 

V'7’L".g.'*r.oT.  Sheet  & 

T  ubp . 


24*1 
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Unlisted  Canadian  Stocks 

urr!i>.d  V"-  Kirp's  &■  Co..  Ir.c.,  Mnr»Tea!.  Que. 
'  Subi'"*  to  rorfimstiss  and  price  c±*sg^' 


ifed  A’ 


i  Ab  tfbi  Pop-.'  t-  Paper  7'*V  pref. 

.Aeadia  f-ugar.  c-m . 

i  .Algcma  ?t®ei,  pref . - 

I  l.-o.,  fom  . . . .  • 

.Andier  'U^iona!  Pipe  Line . 

'  B-andram-H  fi'^'der^on  . 

•  R  C  Fu>r  k’  Paper,  pref  . 

I  I  »q_,  r/'m  . 

‘  .  >uea»-  Refiperv 

:  Burn?  A  Co.. 

B  ’  _ _ 

f“  alt.?r  •  Prwpr,  pref  . 

Ca'^ida  A  Drm  Sugar.  Vew 
»'  .a»’3da  d*  <'ab!e,  pref  . . . 

j  C  a'^idia*'  .^’.'•w^y?  . 

r araoia’^  Arena  .... 

I  ^ en.  Kamban^/s-Mcree,  com. . . . 
r.a.n  Fu-  A  j'  tion  Saits,  pref  .. 

r  an.  Gfne»'a!  T?y;-e«tmep.t  Trust. 

I  r an  I^O’-otrifi?  T-tmited  .A' 

I  !“-..  ?/•  . 

j  F’o  ,  r’‘e^  ... 

i  c  a*'ad'a’-  1  ’'gfi-'?— Il-Rand  ..... 

C.*?*-  In-'e?*men*  fund  . 

fanad-.an  lp’'‘e?*'^rp  ...,•* 

j  C a*'.  Tub®  A'  .-te-el.  pref . 

F’e..  rom  . 

j  T'c.  2nd  ,  rref  .  .  . 

.  fa".  Weptfrn  .Natural  Gas.  pref 

i  Do.,  mm  . 

,  (  anadian  Wp-sti.nghouse 
j  f  h.ar*ered  fruf*  E.'.ecutor  Cc. 

f  base.  .A.  W.  “'vj  pref  . 

'  Claude  Veon  ore! 

,  ro»*?.  .Div.  -ta^ri.  Securitie*.  pref 

I  r»o  ,  com  .  . 

I  ''orrlano  FMur  .Mill?  . 

;  r  '■o'n-n  T 'u«t  C'^mpany  ... 
r)'minio»3  of  C an.  Gen  In? 
Dom’n'c**'  Transport  Co 
I  !*)<-'mini‘-'n  Woollen?,  ptef  .  . 
j  Do.,  com  •  •  • 

lirurrJT.or'.d  .Street  Realty,  com 

!  Diirlnp  Tire  Vew.  pref . 

:  r^urui?  Freref,  prei . 

Eastern  Trus*  Co  . 

Feof-ra  1  Grain,  mm  .  .  .... 

Federal  F- ram  64^'^  pref  . . 

1  f  r.pe.ijjn  power  ^e^s  .  pref  -  .  . .  • 

!  psejm^n.  1.  J,  Lim.ited.  pref  . .. 

Gould  f'jmp.  oref  . .  . 

F’o..  rom  . 

We;*  Life . 

Gua^ian  Realty,  pref  ..... 
Guelrh  C arpetp.  pref 

1  o,.  mm  -  •  • 

HaF.fq.  Fire  Insurance  Co 

bond  A  Share,  ore!. 
T‘;o..  rom  -  - 

frveftm.ent  Foundation  Units  . 
Lord'^n  A  ■^’eftern  True*  Co. 
Ma.nfheld  Theatre?.,  pref . 


Bid 

6 

10 

sn 

2 

2! 

.  .5 
so 
_2 
og" 
26 
106 
1 


17.3 

173 

^8.5 


Ask 

8 


S3 

4 

m 

101 

as 

109 

2 

in 


r4 


175 

127 

■1.10 


S2*< 

lo; 

1271X 

103*.^ 

103 

105 

104 'si 

in.5*V 

10! 

93  VI 
.  101 
I  96 
1  19ft 
1914 
1O0 
ft? 
192 
194  4 
1954 

724 

65 

9?4 

9ft 

1(124 

in.ft 

ft«4 

194 

1*^4 


ioi4 
194  4 
1964 
1954 

1954 

6fi 

1954 

194 

74 

54 


®f  •-< 

944 

104 
ft  ft 

1 1  ^  u 
lift  4 
12'' 4 
1904 
994 


724  .Atfodired  .  .  ............. 

97  Beau.narr.ois  Po^.r  ..... 

U$’4  Bell  Tel.  of  Canada . . 

99  B.  C.  Powej 
1964  B  C  Telephone 

192  C  algary  Power . .  .  . 

191  Calgarv  Pnwer . .  . 

1924  Car.  Northern  Power  . 

Canaaiin  Light  A  Pwr.  (VewL  . 

974  (la?  1-  Elect . 

Dominion  Telegraph  A . 

97  East  Kootenay  . . «... 

1024  Cratineau  Power 

994  Great  I-akes  Power  . 

9ft  Hyoro-Elec  Bond  A  Sh .  .  —  . 

724  Int.  Hvdro  Electric  . 

199  Int  Power  Co  ..«.«.*. 

951^1  MacLaren  Quebec  Power  . 

1924  Montreal  Lt.  Ht.  A  Pw^ . 

19A  Mon^r^al  L*  Ht  A*  Pwr . 

Rft  Montreji!  Tramway?  ........... 

62  4  Montreal  T  ramwa>'?  . 

954  Montreal  Tramwav? 

9.5  National  Light  A  Power.  .  ...*• 

jOA  Kewfoundlano  Lt.  A  Pwr. . 

191  Vova  Scotia  L  A  P . .  .  .  * 

974  Ottawa  Electric  Ay. ^  ^  , 

1924  Ottawa  Lt  Ht- A  Pwr.. . 

190  Ottawa  ■''alley  Pow-er .  .  . 

191  Ottawa  A’ Alley  power . . 

191  Power  Corporation . . 

1994  power  Corrorition  . . 

1914  Quebec  power  .  ........ 

1954  Saguerav  Powe».  . . 

lOft  Shawinigan  Wa*^.  A  Pwr  . 

1924  Shawinigan  Water  A  pwr. . 

5ft  United  becuritiee  Corn  . 

105  Western  P^'T.  Co.  of  Can . 

1924  Winnipeg  Electric  . 

60  Win.nipeg  Electric  A. ..  . . . 

43  Dc..  B  iicc.) .................. . 
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5? 
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44 
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JJ 

CL 
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55 
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Feb. 

61 

074 

9931 
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FA 
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56 

VA 
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JJ 

C 
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,6 

AO 

C.M. 

April 

55 

;o 

44 

AD 

CNL 
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.55 

f.ft 

6,9 

JJ 

CN*L 

j'ilv 

41 

10031 

6 

AfN 

C 

Nav. 

4ft 

88 

101 

44 

JJ 

C 

Jan. 

56 

102 

104 

4 

MS 

C 

Mar. 

57 

1024 

10411 

44 

JJ2 

C 

July 

51 

08  4 

101 31 

AO 

r 

Oct. 

.57 

IO84 

10511 

4 

JJ 

r 

Jan. 

64 

lOft 

6 

■TJ 

c 

Jan. 

5ft 

lO.ft 

!"6, 

44 

MS 

CNL 

Mar. 

•nft 

1084 

10,511 

JD 

CNL 

Dec. 

.57 

lO.ft  4 

4 

MS 

c 

Sept. 

62 

I0ft4 

10.511 

44 

AO 

CK 

A.pri! 

66 

106 

44 

AO 

CNL 

O.'t 

f  r 

104 

106 

4 

5V^ 

AO 

MN 

c 

CNL 

.Aor;! 

hlav 

61 

1034 

64 

10631 

6.7 

.6 

JJ 

CNL 

July 

4ft 

105 

44 

JJ2 

C 

Jan. 

60 

10ft 

1''5 

4*5 

JJ2 

c 

Jan. 

65 

71 

73 

4-5 

JJ2 

c. 

Jan. 

65 

554 
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RAILWAY  AND  NAVIGATION  BONDS 


.  A  Te!..  pref 


Maritime 

1  o  ,  mm  . 

MercfS'/  Paper,  com  . .  •  • 

Moir  ?  Lim’i'ed  pref  . 

.Montreal  .V’rcraft  Indupt^ie?  . 
S!or)»  t-  Uiti”  bav.  P.ank 

‘lon^real  Finance  6-v  pref  . . 
Mor**’.'*?!  T''uei  CoiCPanv  .  . 
Mcii'-'i  Po-,'al  Hotel,  pref  •  • 
I  'o  .  com 

b.'ew  B'^unjw’ck  Railway  Co 
'•’e'l'  Brun?w’''*k  Tc*ie.chone  Co.  . 
^'o.i-tbern  Oniar!c«  Po^’e.r  Co  6'^ 
Ligh^  A  Pon*er  p’-ff 
P'-o’-inria!  Bank 

Qufi'bec  FuId  a  Paper,  pref  .... 
KeCa’-ce  Gr.a!r.  pref  .  .  ... 

I'D  .  c.om  . 

Fovfcl  7  ru?t  c  ompany 

i- e  21-0-5  a**  '  ^'anada '  Ltd  . 

he  rh'ooke  T  ruf r  <*0  . 

.'*■  d' e-r'*  coo  Daigle?  f.td 

S*ani.  f  lav  P'^ductf.  com  .  • 

» ♦onftfM  e  T  im’^ed,  com  ... 

-I....  I  iff.  Assurance-  Co 
'rr'iOere  *■  "^ancr- '  .4'  pref.  ... 

R  ■  rref  .  . 


1:4 

39 

Ar 

6. 

249 

13 

109 


19- 

29 

U 


4 

1  09 
39c 


14 


8 

275 


ft04  Canada  Steamships 
84  Canadian  Pac.  Railway . 

yg  Canadian  Pac.  Railway . 

7g  Canadian  Pac.  Pailway  . 

113  Can.  Vat.  Kly.  fDom  Gnar.L  . . 
1164  Can.  Vat.  FJy.  'Doe.  Guar.V  . . 
1154  Can.  Vat.  Rly.  fDne.  Guar.V., 
9S4’  Can.  Net.  P.Iy.  'T)oe.  Guar.'. . . 
964  Can.  Nat.  Rlv.  rDora.  Guar.) 


494  A.bit:bf  Power  A  Pape^r  .  .. 
494  Abitibi  Power  A  Paper  C.O.D*? 

1014  Acadia  Sugar  Ref  . 

75  AJberta  Pacific  Grain . . . .  • 

.Ames  Holden  Tire  . 

191  British  American  Oil  ,  .  . 

49  British  Columbia  P.  A  P. , . . . . 

.51  British  Columbia  P.  A  P . 

•1^4  29  Brown  Company . 

107  Canada  Bread  . 

1934  Canada  Cement . 

98  Canad.a  Paper  . 

199  Canadian  Canners  .  . . 

Canadian  Cons.  Felt  . 

99  C an  Int.  Invest.  Trust . 

544  Canadian  Vicker? . 

32  Consolidat/yl  Paper.  . 

190^  Corsolidaie'd  Prrsf  . . 

190  Cumberland  Hy.  Coal . 

IOO4  Dominion  Coal  . 

Dominion  Rea!*^y  .  ....... 

42  Dominion  cq.  Corr 

97  Dominion  Steel  A  Coal . 

1014  Dominion  Tar . 

195  Dominion  Textile . 

.59  Dop.nacona  Paper  . 

93  Drvden  Paper 

36  Eastern  Dairien  .  . 

199  Famous  Players  . 

"7  Fwicral  Grain  . 

ftft  Fraser  Companies  . 

i'34  Gene-a!  Ftee!  W'a.-e?  .... 

734  Great  Lakes  Paper  ... 

94  Gyppum.  Lime  A  .Alabastine 
.ft.ft  Hamilton  By-Prod.  Coke 

fnt^r-City  Baki 


6T4 
4ft  4 
10'^ 
‘fti 

1034 

194 

93 


195 

191 

1924 

199 

ft4 

loou 

4ft*'4 

191  4 

191  V4 

1944 

112 

1994 

194 

locv 


514 

1934 


5 

JJ2 

c 

Jits. 

.5  7 

84 

86 

411 

JD15 

c 

De*-. 

44 

?*ft 

rt? 

6 

MS1.5 

c 

Mar. 

42 

l^I 

3 

AO 

r 

Drt. 

45 

*8' 

14 

MS 

rvL 

Sept. 

51 

VMi 

V.V4 

4»1 

JD15 

CNL 

Jure 

6.5 

n8 

lift 

b 

JJ 

CNL 

July 

44-69 

:!v-< 

116  ‘S 

3 

JD15 

C 

Dec. 

4.5-50 

lOO'f 

3 

JJ1.5 

C 

Jar. 

.54-5.9 

ft.ft’* 

AL  BONDS 

.6  JD 

CNL 

Ju-'* 

:S 

44*4 

46  V, 

431 

AO 

r 

Ju:30 
♦*.  . 

.‘3 

.55 

44-? 

102 

46:.; 

6 

JD 

eVL 

Jure 

46 

on 

04 

7 

JJ 

CN 

Jar- 

t3 

>ftv; 

4 

•-IS 

r 

Mar. 

45 

101 

104 

7 

MN 

CbT. 

Vcv. 

.‘0 

47 

6 

MN 

CNL 

Nev, 

rO 

.“.ft 

.“6 

5:1 

AO 

N 

Arr:! 

46 

ftl 

ftft 

A  4 


F.^ 

jiSu 

MN 

AO 

AO 

TA 

5i2 

JO 

AO 

AO 

MV15 


CNL 

CNL 


.5.Ug 

Vcv. 

June 

Mav 

.Acrif 

Ort. 

Aug. 

July 

June 

Oct. 

Ort. 


196 
19.1 
!99:x, 
193  ' 
190 
94 
58 

I'^Da 

ipi 

104 

110 


ftt  4 

191 
1914 
i93 
19.ft 

192 


192 

191 

31 


•City  Bakmg . 

P  A'  P  of  Vewfld .  .  . 
Kingston  Elevator  Co. 


1024 
1*^:^  4 


192 
64 
102 
64  4 

119 
ft2  4 

192 

74 

■’54 

193  4 
1934 

194  4 
19, 

1924 

193 

9ft 


I 

fjo  , 

fr”  *f  -nd  Gua'antre 

^ 'V  «j»  f.ry>6.n+  A* 

niiffi  Bo»"0  A"  .''hare 
r.i»p.rj  (  o»-rr)raiion  .6 
I  'o  P  •* 

•-•rf-o  ?  tf  f !  A  '  6'*',  pref 


Lake  ?t.  John  P.  A  P  . 

Lake  St.  John  PAP . 

824  London  Canadian  Invest . 

Linton  .Apartments  . 

43  Maple  Leaf  Milling  . 

99  Massey-Harns 

9ft  McCo!!-Front.enar  Oil  . 

47  Mercury  Mills  . 

93  Mersey  Paper  .  .  . . . 

99  Do . 

21  Minn  A  Ontario  Paper 

9ft  Metrocoljian  Building  .... 

51  Montreal  .Apt  Ist  Mortgage 

Montreal  Cottons . . 

714  N.  S  Ste-el  A  Coal  . 

penman  s  Ltci  . 

ft?  Price  Bros  . 

191  ProT-incia!  Paper  ....  . 

6%  Queens  Ho*e! .  . . 

37  Rajl^'av  Exc.h.  Blag . .  -  • 

84  Rcstigouche  Co  . 

Kio.-don  Pulp  . 

9ft  c.im.pscn«  Ltd  . . 

1924  Smith  Hofl-ard  . 

1944  Atef  I  cf  Canada  . 

97  T.'ni^j^d  Amupemen*^ . 

1914  I’riti^  Cas  A  Fur!  . 

90  T'nit/’d  tirain  Growers . 

29  Western  <irain . 

100  Wolthaurer  Hat  . 

C — Cas'^ada.  N-— New  York. 
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411  JD 
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’-O3.1 
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49 
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pA 

?;ft 

4*1 
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ft  ft 

1  '»i 

.5 

AO 

CN 

Oft. 

5ft 

ra 
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f'-A 

MS 

evL 
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4.8 

lf*0 

I'lO 

h 

MN 

c 

Nrv. 

101-.., 

103:/;, 

FM 

JJ 

c 

July 

48 

Ift.^ 

s 

JJ 

cv 

Jar. 

f/8 

10*7  . 

6 

MN 

CNL 

May 

.-0 

1*5 

1ft-, 

h 

AO 

c 

Ju!y 

61 

67 

-1ft 

.511 

.TJ 

c 

July 

61 

"*4 

-- 

A'^i 

JD 

CNL 

Jure 

4.8 

32*1 

h 

.TJ 

r 

.Tan. 

4! 

h'*t 

JD 

eVL 

June 

19 

61 

64 

A  4 

MS 

c 

5!ar. 

•54 

ft  ft 

'>9 

A  4 

o'a 

AO 

CNL 

Oct. 

49 

VA^y, 

MN 

CNL 

Ala-r 

•ft  ft 

.ftM 

,53 ' 

JD 

C 

.T-ine 

rtf 

ftft 

09 

k 

6 

M.a 

CNL 

Mar.  49 
.Ap.'il  45-50 

ftft 

2ft 

94 

7 

MN 

r 

May 

52 

mo 

10.^ 

411 

JJ 

CNL 

lulv 

54 

61 

.5 

MN 

CL 

N'’»v. 

43 

10  ft 

31* 

•T 

CNT. 

J’llv 

63 

84 

86 

531 

MV 

CNL 

Vc'*. 

5-1 

1  .0 

r> 

MS 

C 

Mar. 

a? 

ftft 

ftft 

•5*1 

ftfM 

CN 

Mav 

4T 

VI 

1  Tl.} 

6 

MN 

c 

Nov. 

47 

T**/ 

4.0 

r 

Oct. 

42 

f  ft 

6 

P4 

C.NL 

Feb. 

48 

Cft 

6 

J,39  DSl 

CL 

June, 

42 

^ft8’e* 

4*4 

JD 
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Dec. 

•ftl 

1 0,2 1/4 

4  4 

JD 

c 

Dec. 

51 

'  ftft  i2 

6 

JJ 

CNL 

July 

40 

I'M  31 

r 

Fob. 

.56 

102 

■5  31 

JJ 

CN 

July 

48 

103 

10,511 

5 

J.T2 

c 

.Tan. 

48 

o<5 

6 

JJ2 

CNL 

Jan. 

49 

ft-* 

7 

Lr- 

F.n 

Londen. 

CL 

April 

43 

101 

26 

144 


Calgary  Oils 


r,r 


Mt, 


I  Oka!ta 

Do.,  prff 

'  Aiift  9,  19.99 

Refoi'l''^  bv  Jarr.s  Kirhardfor.  St  Sons  (oiuotod  I 
,  inrr-nts): 

I.IfTED  SECTIW; 


.'irf!  f rodnrts.  foni 
r,(o.  IVVf'nn  Foods  . 
\*/;9.o-d*.  *  i-ooo’.at. 

'.5  !-.|t'r  Hor.'.!.  ro!- 
W'lo^f;  i,:n;1f.d  . 


P.'rt 


f.Oo 


r.i..  WTIOMf  !\(06!V 

Tho  ngiiona!  income  pvodurft!  in 
*hf.  I'ni'ffl  Titfiie..'.  ,n  Tnnr  ,i’r!oijnt6ri 
*0  .^0 .7,1 2. *'*‘’'",*199  or  r!i.ibiiy  mor** 
•hao  thp  M-ry  fieurn  of  *.',.'^03  nnn,- 
di'iO  The.  naMong!  !r!rom6  in  Inns, 

h''iH'6\’Fr 


Admiral 
Alh  P.  r. 
■Aracooda 
Anglo-C 
Brti.  r.’om 
P-if  T-r 


A'k. 


1*1  5H 

.99  42 

129  132 


7M  4v 
4  38 

19031  llo 


$3  00 
S6.0 


IVORTII  0\TC  A*^Ti}  'r.r 
0**d'.*',a  —  -Al'o-j’r  400-  to.  ■vo.-M 

.'loroa.i’f-  F.o'F-r.  *o  oa'i  ;r.  Kii.-o.r,.-., 

an.1  50'7o  ’.n  Xorih  .Annm;c.A,  ri-.f-  rt- 


ir.ajr.ina:  10%  bein*  distribute.!  amoc*  a.-ia. 


'Or.  Ar?er!*!r.e,  .A.’i.-'.oi’..^ ,  Frrn'-h 

Vor'b  .Afrii.'i.  lap.ao.  .jno  Turk^-v. 

.‘•..■•--■i*  94'':^  of  the  :.m.r'‘.;'r.-  ol  oa.i.-.  ;nro 
•he  Unite!  Kir.i-.lom  come  from  Can- .  pa- ed  ''V'ith  $2i 


F  slmont 
Cnmmoj! 

C rm  Pete 
f  lalboutie 
r’fi'-’e?  p 
EAter*  H 
Firr-ftone 

1!  40/,  larger  than  the  .  Fri.hord 
i-orrespondinc  monrh  last  rear,  ciobf.  Fov 
when  !'  in'.r»in*ed  to  .H.7'i4.bon  non  *" 

njgh»>ar 

TRa  inrrjni6  m  brnu^iht  up  Home 

tora!  f(;r  ^.hfi  firfT  i\x  mon^li?. 

'32  0‘3  999  909  tv 


P!''hfieM 
Richland 
{  Royal  C  . 

1  Royal  C r 
I  Royalite 
bhare  t^oy 
S.^ciorn-T  . 

1  Sunset 
Three  Pt 
'  T«ixner  V 
!  1.  r.ited 
*  V'ulcan 
j  West  FI 

f'KLISTED  SECTION 


.  94 

.3399 

.  6 


90.9 

J'"1 

i'-l 


i!£  .'‘ear  as,  rom- 
6.0.90, 9f)0  l,i8t  year. 
an  increate  of  11.1%. 


.Mercur 

Mill  (  ity 


Mon  F.cy 

Nat  Fsu. . 


.8  VI 

15 

212 

H'l 

6’! 


2^  .Advance 

.  4 

2ftW  Cal.  A  Ed  . 

.  199 

^  i  East  C re?t  ...  .  . 

.  5 

1^,  HargaJ  . 

.  19 

5-1?  Lethbr  P  . 
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NORANDA  GROUP  nrf>r  Thp  (  num 
OF  MINES  REPORT 

/v»l  ffltp  l/PAD'  /rx’nsinx  (ioj.n  misi'R 

IImI  HAI  I*  irAlli'  —  Work  ha?  hpfn  <1i?conf  irmo'I  a'  th"' 

1*  11  n  Mi  1  *  Ij  ri  I  Pfirlboo  Hudson  CJold  Minos  nroppi  fv  i  (By 

_ _  '  and  thP  mill  i?  to  b®  shu*  down  tbi?'  ^ 

Steady  Pr^^f  Haling,  Waite  ‘X^^idlr:  :  ^ 

Amulet,  Decline  at  Pamour  to  juhsonho  ?uffioiont  fund?  undor  ^pmur 
Porcupine  offer  to  rarrv  out  oontinuod 

_ _  dex-elopment  work  It  was  the  orinion  , 

ncxm /^OHilCarrC  PPr\f'RFQSl  president.  Idr  \V  B.  Buineft. 

LIE,  VEiLA-ir  lVlE>ni  1  d  r  f^at  the  property  warranted  the  ex- 1  A'»i> 

- -  penditi.re  of  from  Jinn.nno  tii  ii.so.uou  |  ^lej'ma  .■- 

Toronto  Bureau  The  Financial  Timet  on  further  exploration.  Production  ' 

Toronto.  —  Hallnor  .Mines,  Form-  ha?  been  carried  on  since  November  j 

pine  district  subsidiary  of  Noranda.  I 

reports  estimated  net  profit  for  the  rnr  n  vrxFP  an 

,,,  momh,  ..d,d  .lu„  30.  1030  or  d’"  dwc  ",  j  SSS 

$S3d,(S(  after  all  charges,  equal  to  rhanpe.  in  view  of  the  srarPr^,;! 

42  cents  per  share  on  the  2,ft0ft.nnn  spreading  activity  in  lAiuvicourt  i  (;;»M<-r 
shares  outstanding.  As  production  Twp.  the  company  i?  etateq  in  a  f'^c 
started  in  June,  lfl3S.  comparative  tunate  po.-dition,  ha\  ine  the  .Met-Mac  |  ,vn,„|  p 
figures  are  not  available,  but  in  the  property  on  the  we?t  .and  the  Vicour  fVtnmis 
last  seven  months  of  1938.  net  profit  on  it.s  ea-si  side.  Th®  Met-Mac  ha.s  ^ 
totalled  $930,298  or  47  cents  per  Import.mt  financing  ^ 

.  dAal  with  Jf^ipror  (on-  f 

j  tprronr  has  1.4on.imo  sharps  remain  rumitun 
Bullion  production  for  the  period  „ni,esued  out  of  it,«  .apttal.  fn 

iin/lAik  **Ag'iAaf  Tabs  moflratiriR  a\.  ♦  i_  ...a^..av  llFanrP  • 


NEWS  OF  MINING  AND  OIL  .fECf//?/r/ENn  McWATTERS  SHOWS  GOOD  PROFIT  GAIN 

- FALCONBRIDGE , 

Over-The-Counter  Mines  Three  New  I,«-vels  F.cts,Kl,shd3r]  Cnmpany  Reports  Earnings  Arei 


MINING  MARKET  RECORD 


Bv  F  O  HEARN  a  TO 
I  rid*v  U’sulc  Mt’ee 


rAninnn  irx'nsnx  (vo/.n  Nxxrx; 

—  Work  ha?  been  di?continued  a*  th®' 

Ciarilioo  Hudson  Ciold  Mines  nroppi  fv  i  (By 
and  the  mill  i?  to  b®  .«hut  down  thi?' 
week.  The  ?hut  down  came  a?  ’he  vi 

result  of  the  failur®  of  .stoi  kholder?  P 

to  ?uh?crihe  sufficient  fund?  under  ttpi-mir 
the  ?hare  offer  to  carry  out  continued 
des'ek-vpment  work  It  wa?  the  opinion  , 
of  the  president.  Idr  W  B.  Burneit. 
that  the  property  warranted  the  ex- j  .v«» 
penditi.re  of  from  Jinn.nnn  tii  ii.so.uoul  ^leema  .■- 
on  further  exploration.  Production  '  pp^.,Tfor^ 
ha?  heen  carried  on  since  November  p^h.-r ! 
15.  133S.  I  BHI»tn»0') 


Unlisted  Mines 

(By  DranFr  Uobio  Co.,  Toronto) 


on  Good  Sfrncturc  May  Mean 
Mill  Increase 


SuhstanHally  Above  Those 
of  Same  Quarter  1938 


I  Acm^  Ga*  and  Oil 
Aftnn  Mina#  .  . 

Aunor  . 

Aiax  Oil  . 


BjdlaTnao’K*  01 
Bia  MuFtrr  03 
Bi'mar  03 

Bniiprjijpt  .  (V) 


031^  041, 


last  seven  months?  of  1938.  net  profit  it.s  pa>i  Th^  MPt-.Maf’  irmniaki 

totalled  $930,298  or  47  cents  per  '*  Import.mt  financing 

.  deal  with  Jf^ipror  "  h^  (on-  f 

^  j  tprronr  has  1.4on.imo  sharps  remain  rumititn 

Bullion  production  for  the  period  unissued  out  of  its  capital,  fn 
under  review,  less  marketing  ex-  uerwriting.^  .m  company  .shares  were 
pense,  totalled  $1,255,349,  from  the  approved  in  favor  of  Mining  Secun-  iv,nntj.= 
milling  of  59.380  tons  of  ore  for  an  ties,  of  Toronto.  R'’'"?! 

average  recovery  of  $21.41  per  ton.  —  — D™cvi’"^"^ 

Operating  costs  were  $284,414,  or'  >iOlxxx\M  —  officials  of  Oorh-am  pnrvaifii 

$4.78  per  ton.  In  the  1938  seven- ^  Mines  advi.se  fhat  work  n-.pHr  N 


Operating  costs  were  $284,414,  or'  finHn\M  —  offinal?  of  rrorhom  porvai^^r 
$4.78  per  ton.  In  the  1938  seven- ^  Mines  advi.se  that  work  » N»v  or, 

month  period  output  totalled  11,309.- ,  ?  .^'!::Wo;HsroT''vew  "Bn.nlXk  « 

«..e,  i  Tv  n^ar  W  non?tn<  k.  Nf'W  nltIT^s^\loK.  «c 

394  from  00,9. 9_ tons,  an  average  re-  program  R;™:"  ■ 

covery  of  $23.45  per  ton.  |  diamond  dnllinc.  I'ndar  former  Ggrn<*f  L I 


Since  the  end  of  the  year,  very!  o-perator?.  somo  $4<^.t'Oo  wa.-s  .=pon^  i  p 


little  development  has  been  carried,  thi.?  ba.«e  met.sl  property  and  vein  has 
on.  outside  of  shaft-sinking,  which  i  been  traced  o\  ei  a  consideraMe'ength.  ,  Gophsm 

will  be  completed  to  the  ob.iective  - -  I  ’ 

depth  of  1.500  feet  by  the  end  of  Sep- 1  PORCi  ivxx:  -  ^  r 

tember.  Development  work  will  then !  7''‘"  «  i”  mg  f”!’  '  \  f  H’lt'ivs®" 

^  _ _ ,,..1.  i  Irain  Porcupine  (^-old  Mines.  form®rl\  ,  Kaw  (>'•» 


?f,  ts  ■ 
oa\  nil. 


be  continued  on  lower  levels. 
Waite  .4ninlet 


In'in  Poro  ipin^  (roirl  form»-ii>  :Kawr‘r..ff 

th^'*  PowAll  srroMp  Road  i.®  to  bo  out  |  K>nri  u* 
into  the  place  «  her®  a  porphyrv  body 


Waite  Amulet  Mines  in  the  six  show?  on  surfa-®  .md  .surface  evpior, a  .  U.m. 
months  ended  June  3d.  1939.  had  ♦i”"  earned  out  prerarato,v| 

«f  fini  mi  diamond-dnlkng  Property  wa.- 

estimated  net  profit  of  $101.ki.  after  ^3,.,,^.  „f  ,pp  ramp,  {-'['Vir 

all  charges,  equal  to  3.3  cents  per  and  tmo  shafts  sunk  to  depth  of  about 
share  on  the  3,990.000  shares  out-  jq  l„„y 

standing,  which  compares  with  net  _ _ 

of  $190,450  or  3.3  cents  per  share  in  XEOrP  MXXFS  —  At  Negu-  Min®?.  i;„rk 
the  corresponding  period  of  1938.  |  Yellowknife  area,  a  cro  .?eut  from  th° 


ILTrrfpsn 
L  DiifiMh, 
birk  Kirk. 
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Toronto  Bureau  The  Fin-nrial  Tinir,  Torein'o.  Falconbi  idge  Nickel  i.7"ll  uu.'f.,-'!!!''* 

Tornnfo,  MeW.atter?  Gold  Mines,  Mines  report.?  net  profit  of  $474.14,5  AaMey  iGoM  . 

having  completed  the  .=  nk'n?  ,-,f  in  the  ouarter  ended  Iiine  30,  I93!i,  A*tons  Quebec  . 

winz®  from  th®  90n  to  the  i  'on  which  romp.aies  with  $434,339  in  the  . 

hcri7on.  ha.?  commencr  |  c'orf.fij--  first  quarter  of  1d.39  and  1203. *00  in  BankfleM  . 

ting  on  three  new  leve'r.  ,it  i.finn.  the  second  quarter  of  193*  For  the  Basamar  Rouyn  '...! 

l.l(io  and  I,2'''0  feet,  wi'h  .aho,i»  uno  fiist  half  of  19,39  the  company  has  0"*®  M-'al,  . 

V,«f _  .1-.  .7  --  nrntit  nf  tQOS  O  7  U  oniial  .n  07  Or  i  b'at'ie  GoM  . . 


Toronto  Bureau  The  Fin-n.ial  Time, 
Tornnfo,  MeWatter?  Go'd  ^Ilnes, 
having  completed  the  .=  nk’n?  ,-,f 


hori7on.  has  commence  | 

ting  on  three  new  le’.e'r 


thefir.st  net  profit  of  ,$90R,37.3.  equal  to  2' 2(' '  g^ar 'ExpWr.bnn  mt* 

ore  7nne  1?  reached  Two  m-p  yone?,  per  share  as  cornpared  with  10  rents  Big  ximoun  .  ij* 

the  No.  4  ,and  the  No  in,  wevp  |n-  per  share  earned  in  the  first  half  of  |  Bohjo  .  ii\ 

rated  on  the  909  foot  Irve!  ,und  1938.  Since  June  39.  19.38,  •'’’’'tent  ;  Ltd  .  12  00 

their  downward  exten.^ion  h.is  been  i  assets  have  increased  by  $1. nil. 226  '  B^'talo'^Can^'^G  M.  02 

indicated  by  diamond  drilbnc,  he-  to  $4,470,723.  !  Buffalo  Ankwite  .  10  74 

low  this  level,  which  ret.imeda  Operation?  of  the  company  are  ''in  ! 

number  of  sections  show'pg  vi.?ihle  high  gear  "  at  the  mine  and  smelter  ;  Can  Malartic  G  M  .7J 

gold  If  was  impossible  to  e-.rimate  m  Canada  and  at  the  refinery  In  j  Central  Porcupine .  lO 

the  -average  grade  of  the  orchodie?  Norway  even  to  the  point  of  ■‘living  !  Quartc  .  2  20 

from  drill  re.siilts  dii®  to  the  pres-  dangerously"  insofar  a?  equipment  f "mral  Pa^  Gold  M  i 1  !  i  2  40 

enre  of  visilde  gold  hut  the  evren  -iand  its  extreme  rapacity  are  con-  c  he«terviiie  .  I  15 

r-ion  to  (iopth  rlofitTTf  iv  mrli-  rprnpfi,  Ptfitps  F*  Pni'kiDFon,  sprrp-  R^iearch  .  2i 

r.ated.  On  the  999  foot  'evel  the  tary  of  the  company.  The  belief  is  Com^f.run,  Mine,  .V.' V.’ '.  '2  04 

7onP3  have  been  partialU  develop- !  that  "no  hr“ak  is  probable  in  the  Chromiuni  M  and  S  .  .  5i; 

ed,  with  the  No.  4  7one  ojien,  d  fm  a  near  future  hut  fhat  the  present  \  t'on«  chibonRamau  .  .21 

1,®nr,rh  of  around  399  fcr*.  .ivrrag-  feverish  conditions  will  continue."  j  R""’'"'’"'-’;  . 

me  (»vri  a  ton  arTo-;  width?  (.'omparativfi  fieiirp?  on  produrtjon  ;  Min#«  .  12  75 

averaging  1,5  feec  The  No  bi  ynne  foUo^-  foj-  quarters  ended:—  I  . 


from  drill  results  dil®  to  the  pres 
enre  of  visible  gold  hut  the  evten 
."■ion  to  depth  was  definuelv  mdi 


ed,  with  the  No.  4  7one  ojien,  d  fm  a 
I,®nr,rh  of  around  399  fee*  .ivrvag- 
ing  over  $12  a  ton  arroi;  widths 
averaging  1.5  feet.  The  No  in  ynne 
ha,-  been  opened  for  a  length  of  be¬ 
tween  159  and  299  feet,  carwing  $12 
ore  over  average  width  o‘  19  fp®t. 
The  first  of  these  7onep  hmild  he 
reached  by  crosscutting  hefnre  the 


Ton,  treated 


Nickel  in  watte  prn- 
dured 


end  t'f  this  month,  and  'etults  of  Copper  m  matte  pro. 

dev  elnpment  on  the  three  new  lev  „ ,  , 
.....  .  ^  .  Refined  Nickel  pro- 

el?  will  he  a  .strong  facfo--  m  den-  duced 
Sion  as  to  a  possible  mi‘1  increase.  Refmed  Copper  pro- 
4n  increase  to  around  ''■'u  tons  a  „  duc.ed  ■ 


rate,  can  he  achieved  at  -a  nominal 
capital  expenditure  for  a  .-°cond- 
iiry  crushing  unit  and  fo-  'idd'tion- 
,al  tankage,  company  nffjr-.a’-  .ctare. 

NEWlEWiTFOR 
BRITANNIA  M.  &  S. 


I 

Gro««  oper.  profit.  .  .  . 

I  .ess  — » 

Tax--  . 

I  Depr-c  ^  rief-rrad 

!  d-'«'«Ior»T'-nt  .... 


V«*  prAifit  $474  I  i? 

Wt  pmr  «hara  *  4  2c 

Current  po.-ition  to  Jnu-  1^ 
193Q 


pnried* —  Dom  Explorers  ... 

June  30.  Jun- 30.  j 
'94''  '910  Fiacr,.ar, 

1  42,1  74  "«.49« 

C*”  >'''•■  Falconhridce  . 

4,4.s.si9  4,994,Mejf:.^„„'^;f'-^-;'.;; 
2.39  4,434  2.9I4.7®>  |  'I'^a'^ke  Pore 

4,75  2.s4,  4,2«e.i43,^'™,„  . 

2.993.95  1  2.22  5.4  19  ,  ^ 

$8i;.3  59 

ftl,599  47.999  :  ... 

Graham  nousquet  .  . 
2*>  713  2'32‘?^'^  Granada  Gold  ... 

_ _ ■  1  Grandoro  .  . 

*474  I4t  f2?3  «r,9  S""” 

14  2c  0  9c  Cunnsr  Gold 
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Halcrov  Swayre  M 
Harlcor  Gold  .  . 

Hard  Rock . 

Halhwell  . 


4.9^3.5J6  3. 370. 158!  Hollinj?-r  Con  a. 
41^.70?  412. hA1  Homestead  O, 

- -  — - - Howev  Gold  .  . 

4.47h.723  2.'^*'5.4<i7  '  Inspiration 


Production  during  the  1939  period  j' 399  nr  .3rd  level  i.?  =tiii  being  earned 
was  lower  at  $1,190,794  from  the  -“o-"’  a-fd  0  drift  ba,?  been  turned  for 


treatment  of  78.809  tons  of  ore.  com- , 
pared  with  output  of  $1,218,284  in  the  I 


.39  ft  upon  the  first  vein  struck,  with 
values  at  2.2  07.  gold,  or  $77  per  ton. 
over  width  of  14  .or  15  inches.  \Yhite 


Share  Options  and 
Underwritings 

GENTR.AG  rADIT-GAC-  MlNFf:  — 


first  half  of  19.38.  when  ,59,9,53  tons  j  ^xact  figures  are  not  vet  av^ailable,  1 —  ■  _ _  _ _ 

were  milled  and  13.077  tons  shipped  ,  production  for  last  month  is  expected 

to  the  Noranda  smelter.  However.  1  to  run  around  the  normal  $50,999  gentRAG  r.ADiTJjAC  MiNEf:  — 

production  costs  vvere  also  lower  at  |  Most  of  the  or®  cam®  from  above  the  central  ('adill.ac  Mm®.?,  L'd..  .advi.?®: 

$802,187,  against  $990,241  last  vear.  lOo  level  and  included  development  j  ’hat  according  to  ,in  .agreement  r-n 

other  charges  remaining  substan- 1  rock  to  an  appreciable  extent.  nnTJ! 


tially  the  same. 


_  porate  Inve.stmen*.?.  Ltd..  .Monrei  .«e  ducer  in  the  province,  ha.;  develop- 

.vnr  Al'GARITA  PDprx’PXXF  curities.  Ltd.,  .and  (Ferald  .MrTeigu®.  ed  new  markets  in  Fiirope  and  on 


During  the  period  under  review  a  has  made  a  deal  for  funds  respectively.  Corporation  Inve.?tment?  th®  Atlantic  seaboard 


J  J  -ii  t-  t  .»//.' r.A^  nas  manp  a  neai  inr  '  ••x- v  <  •  •  <  4.. .  ^  n..  i?,.,  m  ?  .-2..  inr-n.  .-e  mw.  .‘\ijdiiur  c't'rinudra  luH'xing  ii 

number  of  deep  diamond  drill  holes  f^,rthe^  development  of  the  pro-  Ltd..  h,a.s  paid  $4.2.i9.  Monrei  Seniri-  completely  independent  of  the 
were  put  down  to  probe  the  areal  p^pry  gn  arrangement  has  been  ’'9-''.  Ltd.,  $i2.ii90;  .and  Gerald  M<  -j  .a.s^an  outlet  for  its  mmuf 

around  the  lower  "A”  orebody,  chief- j  worked  out  in  con.iunction  with  Fh-es-  pigue.  $2,599.  mder  th®  term.?  of  th®  n„ring  the  na?t  few'  dav-  two 
ly  to  the  north  and  northwest,  with- :  ton  East  Dorn®  Mine?  whereby  latter  firm  commitment,  the.?®  amount-  -hir,-  bavn  haon  -i,  nrir,r,r,i, 

out  any  important  results.  Three  !  company  wui  deepen  ns  shaft  to  the  ’'’^re  due  .luly  29.  19.39.  Th®,?®  P^v- : 

other  machines  are  investigating!  i.ooo-ft.  level  and  put  out  a  drive  ments  cover  a  total  of  9.3,,.io  .share-!  ^  P  ..  Fr.ince. 

(Mher  sections  of  the  property  Shaft '  eastward  into  New  Augarita's  ground.  29c  per  share  Th®  loral  number  99^  ’bm  e  will  probahly  he  .addi- 
.I«u-  »  iP  hlmJ  4/Jrw,ra  if  "'hen  .stock  ha.s  been  taken  down  to  9.f  shares  i.?.?ued  mil  now  be  2.9.54,709,  tionl  r-hipments  in  the  nm  future 


LARGE  PROGRAM 
SENATOR  ROUYN 

Underground  Developments  to 
Start  Immediately  on  Rouyn 
Property 


sinking  is  being  carried  forward  at  i  "  "  .stock  na.s  neen  laKen  no  vn 
.K-  ,Ko#f  I  finance  the  proposed  program,  com- 

now  down  to  p  ^  l.ioo.ono  shar®.? 

1,099  feet  on  its  way  to  the  1.3.39  treasury,  with  which  to  go 

foot  horizon.  ,and  at  the  small  "A”  ahead  with  a  development  program, 
shaft,  below  859  feett  on  its  way  to  gnd  finance  a  mill  should  results  war- 
the  1,109  foot  horizon.  Construction  -ant 

of  the  new  1.099  ton  mill  is  pro-  - - 

ceeding  and  will  go  into  production  ORPXT  MIXES  repvrt?  a  ne-w  high 


finance  the  proposed  program,  com-  including  1.925.990  -hare.?  held  in  pool. 


on  schedule  in  September,  At  June  F^ade  f,nd  on  surface'  22  fee'  from 


NO  NORANDA  DEAL 
FOR  FRANCOEUR 


^^-rkI^^  me.'?!  .  .  4. 47f,. 723  2.904.497  :  inspiration  . 

—  -  !  (  aptial  expendriures  were  sharply  Mountain  . 

Company  Has  Sfe.rldy  Marlxef  for  lower  in  the  second  quarter  of  19.39  I 
Copper  and  New  Oiiflefs  for  totalling  $79,792  for  plant,  equipment  i  jhIico®  ,  .  ..i  R ! 

p  •.  and  mine  development  deferred  as ,  J  "  R""’  . 

^  __  i  rompared  with  $31 8, ,5,58  in  the  second  Huefron  Bav 

Vancmivar  Bureau  "The  Finan-i,!  Time,  'quarter  of  1938  and  $26,999  in  the  i  Kirkland  Lake  ... 

,,  T-  -  ...  -  first  auarier  of  1939  Lapa  Cadillar  . . 

\anrouver.—  Rrit.innia  Mining  .g,  , - 1  u  n  i  ,u. .  _ _  Lav,  Car 

Smelting  Company,  Howe  .-Sound  I  '  '  -  .  sh-r-  . 

Company's  British  Colunih  a  .?iib.?i-  I  AD/^C  DDAGDAM  Lamaque  Geld . 

diary  and  the  largest  enper  pro-  LnUUlj  lAUUMnlTl  Leitch  gRm 

ducer  in  the  province,  ha.?  develop-  Little  Long  Lac  .... 

ed  new  markets  in  Europe  end  on!  CCMA  lAD  DAlTvM  Madsen  Red  Lake  .. 

the  .Atlantic  seaboard  making  it'  uijllA  1  l/lt  llUU  X  ll  viaJ-aP'o  ’’ 

completely  independent  o’  the'  _  Mamtoba  and  Eastern 

Orient  a.van  outlet  for  it?  oirpuf.  iij  jrsi  s?  Macassa 

During  the  past  few  dav?  Undergrn.md  Developments  to  Mcin.vre  ^  - 

cargo  ships  have  been  at  Britannia:  Start  Immediately  on  Rouyn  m 

loarfing  pyrite  for  Dunkii',.  France.  I  Property  MrWatiers  G  M  ... 

and  there  will  probahly  he  addi-  -  McLeod  Cockshutt  .. 

tionl  :-hipments  in  the  nev  future  '  Penator  Roiivn,  Ltd.  'itinonnces , 

In  .idditinn.  the  compar  has  dis-  that  complete  plans  have  heen  adopt-  Moneta 

posed  of  a  large  proport  on  of  it?  od  for  development  of  the  main  ore-  Morris  Kirk  . 

pvrite  accumulation  of  th?  past  fs  hodv  vvith  lateral  work  to  commence  Mine, . 

months  to  the  General  '  hemica.l  thi?  week  The  new  3-rompartment  Newbec  Mme,  ,  . 

(  ompany  of  Nevs-  York,  i-hore  it  shaft  has  been  completed  t.o  objec-  New  Golden  Re,e  ... 

will  ho  ronverfed  into  'ilphunic  tive  depth  of  590  ft.  with  stations  . 

acid  and  other  products.  The  py-  mt  at  125.  259,  37,5  and  599  ft.  Pol-  sjo^meta! 

rife  ronipri.?e:.  about  .5i'  per  rent  lowing  completion  of  a  30-ft.  sump.  Nor,  Can  Mm . 

sulphur  Before  the  Finn  Tapanese  '  rrossents  will  he  driven  to  the  ore-  h'”’'  Empire  . 
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■’9  this  romnanv  h^ad  current  assets  ”!'*  ’'90’  -‘haft.  Diamond  drilling  wa?!  ■  .  I  -‘’Uphur  Before  the  Finr  tapanese  >  rrossrnts  will  he  driven  to  the  ore-  ’  ""P”*  .  ’  0 ’ 

of  $*  385  OdiT  against  liabilities  of  1  week-end  with  the :  P^-Sldent  ^MarAlpm*^  Demrs  w.i!  nearly  all  this  material  went  to  hodv  on  both  the  375  and  599-ft  .  ^ 


$150,000.  and  IS  adequately  financed  u.  -o  riovv-n  son 

to  complete  all  new  developments.  will  check  previous:  di’ili  re<!uit,s  h^' 
Koliowine  are  comparative  figures  former  operators  who  cot  intpr 


for  the  Fix-months  periods  ended  1 
June  30: —  I 


1939 

1938 

$ 

$ 

M®-ta!  rrcriv^Tn**.  . 

1. inn. 754 

1.218.284 

Profi  roftu  .... 

862.187 

59n.24i 

Tfljers  . . .  e 

19.500 

25.5nn 

Op#r  profit  . .  . 

219.107 

208. 543 

Mi«r  in<Tom*  .... 

in.AA^ 

4.037 

Totil  inrom#  .  .  . 

229,790 

212,580 

Droreemtion  .... 

4o.ftno 

4n.onn 

Def  doA'  wo . 

72.130 

net  profit 

ini.tii 

100,450 

Pamour  Porenptno 

located  near  the  .shaft  Rumors*  Cui're*nt  in  Financial 

□  ancea  rlown  .399  feet.  . 

nenfs.  jr  ^-j])  rherk  previous  drill  result.?  by  A.Il'ClCS 

figures  former  operators  who  got  $,95  inter  “ 

ended  .?ection.?  o'-er  -3  feet  widths  nt  thi?  pranroeiir  Gold  Min®?  '?  not  rar- 
point  The  second  hole  which  wii!  rvjng  on  negoriation?  u-iii-i  Viirands 
1938  b-'  Started  shortly  will  h®  put  down  at  present  nor  is  anv  such 

210*  284  I-!,  L999  fe®t  to  te?t  th®  d®Pth  po?.?i  P 

hint. OS  of  ore  .Rowing ^on  the  Claim?.  hre.sildent.  fold  The  Finan- 

RAXifOXn  TIPIJ'VOXT  GOX,P  ^'9'  Times  in  d®ni.a!  of  rumors 
298.443  MIXES,  h-.'lding  a  gr-oup  of  29  riaims  along  thi.?  line  which  were  current 


Japan.  lhori7on?.  .Approximately  299  ft.  of  Om  .  . 

Fo  far  a-  copper  ccnc®ntraf®.?  are 'advance  will  he  required  on  the  599-  r,riour  Pore 
ooneprned  and  th®'  ire  fhp  iii-in-  ft  let-el  to  reach  the  ore  F,t,^®r,  ^ 

oipal  product  of  Pntannia-  th®  \ni-  !  Preliminary  exploration,  principal-  p^ulor®"  " 


.?ection.?  over  -t  feet  widths  at  thi? 
point  The  .?eoond  hole  which  wil! 


to  1.999  feet  to  te?t  th®  d®pth  po?.?i 
hilitio-  of  ore  .showing  bn  the  claim? 


Piican  Sn-ipltjng  & 
pant  at  Jarom-i  ha 
contract  for  the  ento 


F,od®r,  Cad.  .  .  . 

F,rt,®®n  Maiartic 
Faulor®  . 


ning  inni-ilt  during  r'37  and  1938,  consisted  of  |  Pavma«ter  Con,  M. 
long  tr-ni  '  surface  ,?trippinc  and  trenching  and  F®t'r«on  Cobalt  ... 
Ilfpijt  ;  the  boring  of  44  diamond  drill  holes  I  ^  ' 


Biitannia'.  produenon,  notv  at  if?  Th®  latter  outlined  an  orehody  410:  Pirk!®  Cmw 


highe.st  in  history  d®.-i'ite  pretail 


low  price  of 


ipen  at  one  end.  assaying  '  P®w-ii  Rouyn 


ipper  and  low  .$1;'09  aero??  average  width  of  11 


4.937  in  Vauquelin  Twp..  reports  that  a  1  in  financial  circle,?  recently.  Market  j 


grade  ore  being  milled,  is  rilPn'iiE 


It  is  e-timated  that  the  ore  in- 


Prammr  Gold  . 

Fr,,ton  F.  nome  .  ,  . 
Prosp  Airways  .  . 


mineralized  zone  .?howing  width?  up  aetion  in  the  eompunv’.s  stork  has 
to  .35  ft.  ha..?  heen  opened  up  at  inter  been  tvhollv  due  to  eneoiiraging  drill 
vale  for  a  length  of  1^299  ft  with  the result?  from  the  new  north  zon®.  in 
tve.st  end  .still  open  The  strike  p.'iral 


at  h.ilOii  fnn?  a  d.r  tvifh  a  lar  diratod  in  the  on®  lon,=  ,  between  the;  Quebec  Gold 


Pamour  Porcupine  Mines  reports 


reduced  earnings  in  the  first  six  who!®  1  reak  ha-  mi  been  .  onduded 
months  of  1939.  due  to  treatment  of  Th®  offu-ial  figur®.?  on  tn®  -amphng 
lower  grade  ore.  with  net  profit  .?how  a?.?ays  from  $12  to  $72,19.  O'a- 
amounting  to  $;5.59.39.5.  or  7  cents  a  hi'”’'’  dniimg  1?  now  going  on  to  test 
share  on  the  5.090.999  shares  out-  structure. 

standing,  as  compared  with  net  of  r,ni  d  ~\uVi\g  rnyrr^xx 

$7I9„58S.  or  14  2  cents  a  share  in  the  __  fj^grehoidor?  of  Ro?®  Gold  win  hold 
first  half  of  19,38.  I  ,,  -nenal  meeting  on  Auani.?!  14‘h  f® 


;::r.h::v;;n  cJ:;;;;,®t‘zon;'w;;.h "rv 

ver,?es  the  company's  holding?,  foi  1  .ult.-  fi  nm  No  diill  hole 

some  09,99  ft.  on  the  south.  '9  this  section,  showed  ore  aver- 

Systematic,  .?urface  sampling  of  th®  aging  .$1?.09  a  ton  over  core  length 
whole  1  reak  ha-  not  been  1  onduded.  of  14  ft  ,  the  ore  7one  having  a  tin® 
Th®  offii-ial  figure.?  on  the  -amphng  |  ividth  of  19  ft.  at  this  point  The 
.?how  a?.?avs  from  $12  to  $72,19.  O’a-'ficill  ,i‘  this  point  59  ft  east  of  th® 
mond  dnilmg^t?  now  going  on  to  test  ,  altered  for 

ROSE  GOLD  MI\IXG  CO  If  F  4  v  |  h®  a.?,?aved  and  possiMv  to  increas® 
—  Shareholder?  of  Ro?®  iiold  tvill  hold  ore  v  idths  here.  The  N.o  4  hole  i? 


gor  number  of  men  -ui  the  patmii  199  and  59u.ft  iiiiri.’ons.  amounts  to  B'd  Cr®«t  . . 

than  ever  before.  The  company  ISg.999  ton.-,  grading  $9.09  gold  per  R:"R,,*''’iv*ii.:DonVld . 

nperates  a  0.299  ton  mill,  fiom  ton.  Roch®  Long  Lar  .  ..'...'...i 

which  .3.3.357.978  poqn.l  of  copper  i'he  mnipanv  ha.?  ,9pproviniafe1v  Sand  Riv®r  . 

concent  rate.?  were  produced  last  .-Ju.uiiu  each  on  hand  (9uf  of  an  an-  ^  . 

.’.  P'lr.  12.449  ounce?  of  cold.  101.91:.’  t':oi  i-/ei1  capit.Tli.-ation  of  3.999,999  Shemtt'  Gordon  ........  ! 


operates  a  0.299  ton  mill,  fiom 
which  3.3.337.978  poqn.l  of  copper 
concent  rat  p.?  were  produced  last 
.’■ear.  12.449  ounce?  of  cold.  101.91:.’ 


Roch®  Long  Lar 

approviniatelv  Sand  Riv®r  . 

/Out  —f  .11-1  -a®  Antonio  G.  . 


.Sh,wk®v 
Sh®rritt  Gordon 
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ounces  of  siher,  and  74,951  tons  of  ?haies  of  $1  par.  2,592.857  have  heen  Sh®®p  Greek 


The  unissued 


pf  the  roppev  predp’»at!on  plant,  (irm  remmitment 
ticating  mine  water?  which  fhefreasuM 


special  meeting  on  Aug®i.?i  t4‘h  fojhc’hg  put  down  at 


point  129  ft 


Production  during  the  period  under  rpn.?ider  a  plan  to  r-'duco  the  oom  |  u  e-t  of  th®  No,  1  hoi®  and  initial 
r#«vlow  after  payment  of  marketing  panv'.?  capital  from  a.nnn.nnii  .?har®.?|  i-e?u)t,?  will  he  availahls  shortly, 
expense  totalled  $1,208,094  from  the  of  $1  par  value,  .a?  th®  rnmnan?  a’ j  j;  ,?  exported 
milling  of  287.803  tons  of  ore  for  an  present  ha?  2,278.005  -harvs  out-tan'l  _ _  _ 


Long  Drivp  YicMa 

Ore  at  Lake  Shore 


average  recovery  of  $4.47  per  ton.  as  'fs.  this  change  will  mean  that  rari-i 

against  production  of  $1,021,987  from  shareholder  will  receive 

,,-eeo  ™  Q-  Jor  ®at  h  19  old  .share?  held  At  1 1® 

23o,0O2  tons  for  a  recoxerv  of  $iv9.  .-omranv  had 

per  ton  in  the  corresponding  1938  $44  98.3.  and  159.999  nooivd 

period.  Operating  costs  amounted  to  1  Ghe.?terville  I.^rder  Lak® 


1?  f^\p(=rt(aq  j  -Lakp 

-  —  I  ^nmuntpred  x  mn- 

Upper  CanaWa  Had  Higher  ‘■H’i'^ns  m  I's  pxpipi-,anon  of  th® 

J  rx  '  'll  north  break  in  the  ixirkland  Lak® 

ri'oduction  During  Ju.ly  ramp,  which  have  h=en  carried  out 

^  -  through  a  cros.-ciit  !  599  feet  north 

I  pper  I  anada  Mine.'-  production  from  the  main  hrr.ak  'voi-king?  In 


and  !.?  a.?r-ur®d  $15,999  monthly  for  a 
further  minimum  period  of  4  months 
The  copipant's  shares  have  re- 
ren'lv  been  listed  on  the  Toronto 
?tock  Fxrhang®. 


East  Maiartic  Output 


,-  £0  (8^--  -  - -  ?naiTs  nr  4  iliipri  'iiurtiM  .mitih.-  }i rn(i ur  i.mn  rrnm  flip  mam  Ivo.lk  'vnrKmgF.  In  K^Ft  MaLivtir  Minp?  reports 

$791,463  or  5..<o  p^r  ton.  against  Minme  ("o.,  carriM  a  vhUj^.  for  thp  month  of  July  amounr^d  to  •  rlnftine  alone  thP  brr-ak-  m  th(^  prociurtion fmm  thP  t 

$753,011  or  $3J9  per  ton.  tion  of  ^’•’'’•'’*’2,  Account-  raca'oje  5rt9.;?R9  from  milling  of  4.905  tons  ixe.?f  an  orehody  over  pw  feet  long,  m.en.f  of  20.094  ton?  of  ore  fo 


As  previously  announced,  a  two-  totalled  $s 24 


.-ear  heavy  development  I  $17.04  per  ton.  compared  with  .$54.- ,  ro,-y  rvHths.  has  be?n  onened  iin.  pare?Vith  Mav  output '  of  ■$■291,498 


5!«jH«*n  Nlalartic  . 

43 

44 

45 

80 

jr 

S);*'-'*  l.ak^  Gnid  . 

.0  5  ’►i 

13 

05 

^c6*j»K  4«iencan  . . 

2  05 

I  00 

S^^d^cona  . 

59 

60 

541^ 

5  6 

I  03 

43  5, 
.03  N, 

1  2 

?tr«»w  L^^ke  Peach  Gf^ld  ... 
Ssurfif^on  RiA’er . 

.03  1, 
'6* 

05 

(13  g. 

0  5  1.4 

1  1 

24%^ 

Ant  honA'  . . 

09 

1  0 

08  5- 

10 

08 

5’jdhurv  . 

2  20 

2  30 

2  20 

2  99 

1.80 

S’jd  r»^niact  . 

0  7'o 

03 

07 

08 

1  4  1, 

05  i-i 
75 

5iilliA'an  . 

85* 

!  0( 

Svh’^nr*  Gold  . 

5  40 

3  40 

3  30 

3  35 

3  33 

2  78 

Tec k  Htjehe^  . 

4  25 

4  30 

4  25 

4  25 

4  70 

?  80 

1  (“xa*  C .in  Oil 

6t5X 

70* 

70* 

'  30 

.65 

TT^Hurn  Ei(^ld  . 

!  83 

!  85 

'  83 

185 

2  30 

1  74 

ToAA’siarnac  . 

35 

39 

35 

40 

.20 

L'rb.  Gold . 

'20 

'  20 

'15 

Lt5 

165 

1 .03 

V  ensure*  . 

4  95 

4  95 

4  85 

4  90 

5  80 

4  30 

U'aite  Amulet  M  . 

7  15 

7  15 

6  90 

fi  90 

S  25 

5  50 

n'endigo  Gold  Mines  Ltd 

09 

.  >6 

0«is 

Eaple  Sliver  .  ... 

01 

0!  g* 

.00  U 

\5'hite5*F^ ter  Mire#  ... 

n2Ai 

05 

01  *9, 

U'lltsev  Co’iahlan  . 

0  4  1^ 

0  4  5,* 

04  ^ 

0.81, 

>8i« 

03  9, 

WcodEadillac  . 

133.. 

.  1  4 

13 

'3  5, 

09 

'T'rif?ht  MargreaA’e*  . 

8  10 

8  !  5 

S  05 

fl  to 

8  90 

7  30 

has  been  commenced  for  the  purpose 
fit  determining  ore  possibilities  and 
average  mine  grade.  The  campaign, 
costing  approximately  as  much  as 


at  I.Arder  Lake 

STTEXANGO  001.0  MIXE.-  -Grosr 
cutting  on  the  1st  let-ei  i-  well  under 
way  to  devet.op  a  vein  sys’em  of  five 


954  from  ,3,810  to-n?  and  aver.ase  of  j  together  with  over 
$14.2,5  per  ton  in  .Tune  much  lower  .grade 


1  999  feet  of  .  from  the  milling  of  29.334  tons  of.  _ 

$14,25  per  ton  in  .Tune  much  lower  grade  material,  siih- I  ore  for  an  average  of  $080  per  ton  '  g,,,,  Ti-.Ti-, 

Gross  production  since  .shipment  stantiallv  below  av®rag®  m.iH  heads.  Otirput  for  the  first  0  months  of  1939,  ro,.i  Topper 
of  the  first  brick  produced  from  the  but  srill  intere.?ting  as  possible  Motaiied  $1.117.8,55  from  107.999  tons,:  Delhou,!® 

Morris  Kirkl.and  mill  on  Dec.  5.  ore.  Drifting  in  this  section  of  the  ,a  recot  erv  of  $0  09  per  ton  ^  ,.*5 , U  • 

ifi-c  _  _ 1.  -JO-  ---  I  *  .  ,  ‘  J  .  *  '  .  .  Foothill,  Oi! 


UNLISTED— 
Br®ft  Tr®th  .  .  , 


mining  cost._  has  been  in  progress  all  g.  ighenang®  trold  .Um®?.  |  Motis  Kirkl.and  mill  on  Dec.  5.  ore.  Drifting  in  this  section  of  the  ,a  i-ecot  erv  of  $009  per  ton 

u  "Lbe  geology  of  the.se  vein.?  is  gr.ano-  1938.  now  stands  $420,018.  ;  property  has  been  carried  to  the  |  I  P  .Norrie,  mm®  managf 


.jg  ....  - . o. . .  ^ —  -  - . .  . . .....  ,  property  has  been  carried  to  the  j  ,.  ^  mom®  uu 

J  /n^  ®  come  from  tne  .('U  rtionr®.  a  .structure  that  ha-  proven  ('onsfrurtion  of  th®  company’s  Teck-Hugh?s  boundary  pas.sing  '  progress  report  for  the  month  of  Hudson  Bay  M 

and  400  foot  levels,  and  ^ade  has  m  thi.?  area  to  b®  the  mos-  favorable  own  mill  is  ahead  of  schedule,  with  through  a  diabase  dvkc  on  the  way.  Tune,  states  that  two  drill  holes  put  IS"''' .  ■’'o'*'"*'’'' 
been  lower  than  expected.  AV^ile  <jre  ho.?®  rock  for  gold  deposition.  En-  gjj  foundations  in  and  steel  and  with  best  result?  bring  obtained  ;  down  from  the  S2n-ff  level  inter- 1 


I  P  .Norrie,  mm®  manager,  in  his  Hom®  Oil  2  20 

progress  report  for  the  month  of  Hudson  B«v  M . .  J4  39 


IS  now  being  developed  on  the  600,  ]  oouragement  was  obtained  from  the  . 

800.  1,000  and  1,200  foot  levels  and  I  a.ssay  of  .surface  sampling  m  thi.?  -vis'en 


fnicTiire  now  be- 


results  hf  ing  obtained  j  down  from  the  S20-ff  level  inter- 1  "don 


a  fair  proportion  of  production  will 


v«n‘. system,  and  conditions  found  a't  erec-ted  Management  expects 


prior  to  reaching  this  d'ke 
■A  drive  is  presently  bei 


ag  this  d'  ke  I  ?ecred  ore  In  each  hole  at  approxi-  Pawn®®  Kirkland 

presently  being  run  *  matelv  the  l.ooo-ff  horizon,  which  D'l  S®ieeiion, 

,  -,.-.=  --1,,  te  fa®iii  19  c?  i®n  ff  -r-a  tc  -in  Osi,ko . 


from  these  leveU  in  the  last  are  the  mo.=t  favor-  ' hat  mill  equipmenr  will  begin  to  south  from  the  cros.sriit  to  facili-  ran  $9  05  over  13  9  ft  and  $8.29  over  ; 

iroili  luesr  levels  in  me  IdSl  •  _ _ _ »  arriA’a  ot  tHa  nr.MAiartA-  laKi-vnr  tHo  ^  fata  HiamnnH  Hrillimcy  rc.  f*^roatai-  '  1: 1^-  ft  vr.c  i  x-a  1  A»  thA  i-i.iL  .l 


half  of  the  year,  work  is  not  yet 
sufficiently  ailvanced  to  make  a  fore¬ 
cast  as  to  grade. 


.able  yet  encountered 


Vt  as  tndrracl#  X'PPER  SEIXE  GOT.D  .MIXES  —  Shape  for  assembling  as  sc-in  , 

Three  new  claims  have  he«n  purc.has-  arrises. 

C^omparanse  figures  for  the  six  j-pppp  seine  Gold  Mme-  adloin-  Deepening  of  the  .?haft  to  o; 

months  ended  .Tune  30,  are  listed  hp^  company.?  ongmai  -  laim?  in  Ush  two  new  isv®i?  i?  progi-e? 

,,,,  Atikokan  area  ?®v®--a!  promis-  jp^.pjp  pp  established  M  025 

I?., a  1-1,8  jpg  ^.pjp,  ppp,,p|.p,.,ppp  hiv®  been  out  i...  .  c*  i,--  k--. 


arrive  at  the  property  about  The  L5th  tare  diamond  drilling  to  greater  '  01»7  ft,  respecrivel.v  At  the  1,50-ft. , 
of  this  month  and  e\-eryihing  is  in  depth,  whore  earlier  '■  ork  got  the  1  sub-level,  ,90  ft  of  underground 
shape  for  assembling  as  s®-in  as  it  nio.?t  enrour, aging  re?u.!i?  It  is  drilling  was  don®  to  the  north  and  | 
arrix'es.  also  pl.anned  to  fak®  or®  from  the  :  south  and  several  irnporrant  ore 


At  the  1,50-ft.  :  Robb  Montbrav 
underground  T*m>,k,minK  M 


Deepening  of  the  .?haft  to 


1939 

1938 

$ 

$ 

Prc'duction  .  .  .  . 

1.268,694 

1.621,987 

Opel  expenses 

791.463 

753.61  1 

Taxes  . 

1  1.450 

25.000 

Oper.  profit  . 

465.781 

843.376 

Misr  income  .... 

11,015 

4.1  12 

Total  income  .... 

478.796 

847.488 

Dep-rec . 

84.000 

78,000 

Prev  oper.  expt*. .  . 

44.000 

58.900 

r.*t .  net  prnfit  .  .  . 

350.395 

710,588 

Per  share  earn. .  .  . 

$0  07 

SO.  14 

n(^\v  hr^ak  to  thp  null  ^di-  bulk  Fornt^uF  rut  ^urfarp  rlrlllin^'  B-aufor  <3oid 

.?impling  to  assist  m  detr-rm.ming  totalling  2.1,32  ft  near  the  eastern  '  Bou,®,,dil!ar  . 
its  grad®  As  the  orcurcence  con-  bottndarv  of  th®  pi-npertv  cut  several  1 
sisfs  chiefly  of  a  .?erie?  or  stringers, ,  interesting  sections.  :  r.rti®,  xi.i.ri 


59  ft  Depth  01  099  ft,  has  been  at-  sisfs  chiefly  of  a  series  or  stringers, 
ained  and  headwaj-  of  7®;-  a  day  sometime  biinch>.  if  has  been  dif- 


I  is  being  made. 


- - -  ZEXITH  MOLYRDEXITE  —  A 

405.781  843.376  fliamnncl  drilling  campaign  is  under 

'L9IT  4.1^  „.g^  gj.  Zenith  Molybdenite  Corp.. 

AlO  lOh  847  488  Ltd.,  property,  and  drill  hoi®  No.  I  ba.s 

84lnon  78!oOO  estahli.shed  the  downw.-irrl  ontinuii.v 


niters,  inreresTmg  secnons.  G,®.,®®  M8l,.rtir 

en  dif-  The  ball  mill  operated  99-%  of  pos- 1  G®ntr8i  Gsdiil,® 
results  I  sible  running  fini®.  treating  20.994  L)iiparqu®t  . 
tons  ..f  .37.4:5  grade  or®,  for  a  re- 


On  Property  at  Beardmore 


Annor  'rh<*  diill  Imlc 

Prosidrnf  .L  V.  Murriorh  uf  Nor-  nintinuitv  ot  tli*' 

anda  .Mines  .states  that  plans  are  3""  nuitb. 

being  prepared  for  a  mill  on  pro- 

perfy  of  Aunor  Mines.  Porcupine  WcndigO  Reports  Steady 


of.  No.  8  molyli'lenit®  Ix-ating  sti-ui-|  (lulil  .Mines  l.imited  an-  and  alioill  1,599  feet 

ture.  Kin®  mol.v  hdenil-'  v.as  .•-®®m  |i,,up,.,,  ,f,;it  diamond  drilling  opora-  boeii  lairic'd  0111  li®i 

the^im-®  ov®r  s®v®,-al  f®®.  ot  |  „,i,  woeU  It,®  ®asl.  Whil®  s, 

Th®  '?®®ond  drill  bel®  ®?tai>li-di®.Mh®| ""  "'f  compiuiy's  propci'iy  in  Ill®  i|iiaii/.  seciions  liav 

'  neardmor®  ar®a.  iered.  valu®s  f 

Only  Iliro®  or  four  of  the  miin®r-  (ura'ic,  «ilti 


firuli  to  get  sarisfacioi  y  results  |  sible  running  time,  treating 

from  sampling  at  linu's  tons  of  .37.43  grade  or®,  for 

Til®  second  ma.jor  lirrak.  which  is  rovery  of  95'-'®. 

Iieiiig  explored  1,599  f®®i  further  -  - 

e;;':;’  1:';,":  ^?::J^‘:;.,,',:;';;;::er;!::‘Lacoma^  Receives  Offer  of 
ami  aiioiii  1.599  feet  of  dnrimg  has  Financing  for  Development 

tieeii  I  arried  out  lu-r®  :o  dale,  all  In 

I  h(*  etisl.  W  Mil®  soul®  quitt-  riell  To®onlo  [3iir®ati  The  l-iniincinl 
uiiaii/.  s®elioiis  liav®  la-eii  encoiin-  ■I'oronto.  I.oeoma  Gold 
1®r('d.  valu®s  have  lioeii  Cilreiimly  ij,!  1,^.,  ree-ived  a  propo,- 

crraiie,  «ilti  no  eoniiiiouiis  good  t he  iiii i-elias®  ofl.l2.'.99u  sliar 


Montagu**  GoH  .  .  .  . 

Pato  f>>nsoh(4at^<f  .  . 
Plarer  n<“VF>lopm^nt 
R*“w.$rri  Mining  .  .  . 

X  nrok4*n  lot<. 


2  50 

1 50 

.75 

35 

'3 

05 

1  45 

55 

3  75 

1  98 

35  75 

25  50 

13  1. 

071- 

,  1  7 

iO 

13 

041- 

02 

no  i. 

.03  1. 

01  5, 

!  4 

08 

(  95 

1  21 

Oil, 

001, 

.145, 

.06 

.02 'i 

,0  1  u. 

14 

OTlZ 

.10 

94 '-i 

08 

.04 

0454 

04 

06 

02  5, 

25 

1 5 

08 

02 

10 

ni 

.041, 

04 

2  55 

2  10 

1  45. 

.05  •; 

.0  1  9. 

:  oils  \®ius  on  Hie  proiiert.t  ha\e  been  grade  oi-(>.  However,  lotiditiotis  a  ri' 


district,  with  an  initial  capacity  of 
390  ions  per  day  and  it  is  expected 
that  the  property  will  come  into  pro¬ 
duction  early  in  1940. 


explored  and  ilie  more  luiui 
of  tile  other  unexidori'd  veins 


Production  on  Lower  Grade  ti®  prosp®.-: oil  im'iiedi.'ilelt ,  this 

_  .  -  work  to  l>®  c.arrird  out  .dtitultan®- 


|ii  (III;,  sin  g  latorahl®  and  prosii®®:?  may  ('asily 
veins  will  impro\®  in  parallel  /one.-;  al  great- 
e!\,  this  I'r  depth  on  the  Kirklaiil  llasiii 
sititultan®-  ground. 


Wendigo  Gold  .Mines.  Lake  of  riie  '  "ilh  the  diamond  drillin 


Development  and  exploration  work. !  M'oods  district,  produced  .$27.5iin 


On  pret  inns  drilling  on  a  vein 


I5\AM  II  I  .»  1.01  I' 

Ilankfield  '  'on.soliri:ii®d 


by  reason  of  the  parallel  vein  sy.s- j  from  milling  of  3.920  tons  of  ore  iq  approximately  on®  mil®  long,  good  Ilankfield  I  'on.soli 

tern,  has  to  date  indicated  a  view  :  July,  for  an  average  recovery  of  'altiPs  were  obtained  .\iioriici-  vein  l  td.,  rei'orts  th®  fi 

length  2',  times  the  length  of  the  |  $9.99  per  ton  milled,  aecordinc  to  h  drilled  on  the  north®  I't  o*  tli®  piop  anp'’ars  to  he  an  rnt 

property  explored  on  the  759  and  G.  Young,  president  and  m-macing  9rty  gave  value?  ??  Ipgh  a?  .-ii'  O-i  hodv  on  the  1,92.3  f®  u  lev  el  The  tr®asnr' 


I  ('  riuh  Toronto  Blirrati  The  F  inancial  Time# 
'"•'"'III-  'I'oronlo.  I.oeoma  Gold  Mine, 
remely  ij,!  ij.,.;  |■el■''iv(•d  a  proposal  for 

'  good  I  he  pn  leliase  of  1 .  1 2.'>,999  sliaiPs  ala 
'IIS  ari'  pi-iee  of  '!  (-,''nis  a  sliar®.  to  md  Ih® 
easily  '  ,.|,tiip:in.v  ahoiii  .3:!9,u(p9  vvilli  vvliieli  - 
g'’'.'"'  to  eoiiliinie  nndergroiiml  develop 
llasi"  inenl.  .As  ill®  eomuanv's  hy-lavvs 
:  do  not  iierinil  :?liar('s  to  he  sold  at 
a  diseoiint  until  lim.v  have  been  of- I 
'  feird  to  Die  shareholders  for  pro 
.Mines,  rata  suh-eription  at  th®  same  priee, 
f  what  '  this  ronrse  is  hein.g  foilow-ed  Phare- 
vv  ore  ho'dcr?  may  snh-rrib®  for  899,999 


BECOME  A  REGULAR  READER. 

|i  ro«.u  4»nlv  thi^e  dollars  a  year  for  regular  weekly  delivery  to  a 
C  Hnrtdian  addr<*5a. 

[MI  r  iN-WCUM.  TIMES  F'UBLLSHIN'G  CO.  LIMITED. 
h3  1  Crai^f  5t  Montreal. 

Enclosed  find  . .  .  for 

for  which  send  Th^  Financial  Eimea  for . .....months  to 


a  iiharp 


|000-ff.  level  and  times  the  length  '  rtireotor  This  rompares  u'ith  out-  aoiq  to  the  ton  ilus  dviiims  in-  fir~T  ES  nf  firiDiner  ^howpq  to  which  will  bp  added  o.’a.nnn 

of  the  prop(*rt2-  (“xplored  on  th«  875  put  of  $27,999  from  2.889  tons  and  dirated  a  widespread  miner? 'mation  me  .everagine  37  ov-er  dr'D  width.?,  share?  ef  a  previoq?  ,?bare-oft“r!ng 

level  A.pprox!ma»ely  12.709  tons  of  average  of  $9  37  in  .Tune  aero.??,  a  width  of  twei-e  feet  jj  j-  definitelv-  no*  a  dow-nw-arq  of  Tanuarv,  i959  Fach  rharehelde® 

ore  have  been  stockpiled  cn  surface.  Production  for  the  fir.?t  seven - .  _  extension  of  thtt  mam  ore  zone  hut  is  en»M!ed  to  on“-fif’h  th®  n’lmher 

avgraFin.c  about  .32  oz.  or  $11.29  per  months  of  the  v’oar  stands  at  $29,8-  .age  of  $,19.20  .again?*  f!90  327  from  a  new  omirronce.  t  '■mp.an."  of-  ,qf  shares  h?  now  h'-ld.?  ;mder  th’s 

tO/S.  Dswelopsftst  'ircrlc  is  beinit  i  610,  a  monthly  average  Qi  $2.9.899.  10.1  ®4  tons  for  averat'o  ot  $12  m  the  firialr  consider  it  to  oi'.e  definite  offer.  The  offer  closes  cn  August 

continued  in  S  faces  in  ore.  j  from  milling  of  29,322  tons  for  aver- 1  comparable  period  cl  1938.  'encouragement.  I  14.  i 


SLSfCR'FT'ONS  Is  C.sada,  $5*5  3  year;  $1.75  fcr  sue  .-r-astts.  Is  £.-veat 
Sr.*.3:s  $3  3  -/ear  Casedvas  Funds.  in  L'nited  States  Si.iO  a  yaari 

$2.00  far  s;x  n-.or.t.hs 

.Make  ai!  C.keques.  Drafts  and  Money  Orders  payable  te  the  Comjsaaj®. 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  11,  1939 


STOCK  MARKETS  Heard  in  the 
REAQ  ON  SMALL  board  Room 

TRADING  VOLUME, 

-  .  1  hope  that  business  In  the  U.S: 

>c>ineetic  Influences  Remaui  and  Canada  may  seize  the  opportun- 
Satisfactory  But  Foreign  I  ity  of  supplying  wants  which  have 

News  Is  Obscure  I  Pone  unsatisfied  during  10  years  of 

_  I  sub-normal  business,  is  suggested  In 

gi ii  1  PI  aacTAf  c  A I  fbe  current  Mid-Week  Re\iew  of 
STEEL,  METALS  ALliVL  I  Howard  &  Co.,  members  of  the 

- -  _  Montreal  Stock  Exchange. 

During  the  p.ast  six  trading  i  situation  in  the  United  States 


METAL  MARKETS 
CONTINUE  STRONG 
ON  HEAVY  BUYING 


Domestic  Influences  Remain 
Satisfactory  But  Foreign 
News  Is  Obscure 

STEEL.  METALS  ACTIVE 


The 

MARKET  TREND 

B.v  D.  L.  M. 

After  moving  sideways  for  three 
weeks  in  a  “line  formation",  the 


OUTSIDE  REVENUE  CHEMICAL  SOCIETY  dividends  declared 
BOOSTS  NORANDA  i  HEAD  REVIEWS  THE  j  and  Other  Official  Notices  j 

6  MOS.  EARNINGS!  FIELD  IN  CANADA  Corporation 


STEEL.  METALS  ACTIVE  H^ird  i'co  .  o,  ,h.  STOCKS  REDUCED  .  “‘■...iTonr.dt.d  7o""; 

Durms  tSf  rj»t  »1«  dW''  ''■'i'df  d""*  I  WednSi"”^ 

period,  the  stock  markets  have  con- !  ^  ..,.0  in  nart  “Hnos  improvement  has  taken  place  in  the  ^  ,  ,  ‘  . 

Sd.,da,o„  ,h.  .„le,  ,r.nd.  which  ‘“X 


was  established  in  the  previous .  which  Great  Britain  was  ''’^eks.  resulting  in 

week,  and  the  volume  comparisons  imerjia-  K^neral  price  advances. 

with  a  week  ago  indicate  that  how-  j^ade  (the  basis  of  the  coun-  During  July,  stocks  of  refined  cop- 


Lead  May  Bring  Raise  in  I  drifted  out  of  the  “line"  on  Monday.  |  Offset  by  ^n  m  Income  I  sources  and  industries  or  j  poard  of  Directors  of  this  Corpora- 
Output  Quotas  on  the  downside,  establishing  the  From  Dividends  |  the  Llominion  ^  t.on  has  declared  a  quarterly  dlvl- 

-  j  minor,  or  near-term,  trend  as  a  de- 1  p  n  a  ni-  /^ijitaaictdv  m  avc  *  THIRTY  rENTS  (30c)  per 

STnriCS  RFDIICED  '  dining  one.  Normally,  a  “correc-  EARNED  $2.38  ON  STOCK  PART  CHEMISTRY  PLAYS  |  share  on  the  common  stork  of  this 

i\c,Lrv/AwC.j.p  ,  tive"  move  retraces  one  third  to  two  |  _ _  _  Corporation,  payable  September  l.S. 

A  further  and  nnite  considerable  ^  »he  previous  swing.  At  Toronto  Buro.u  Th.  Fin.ncUl  Tim*.  In  his  presidential  address  to  the  19.39  to  stockholders  of  record  at  the. 

further  and  I  the  close  Wednesdav.  approximately  _  .  .  ,  recent  annual  meeting  of  the  Society  close  of  business  August  I.t,  1939. 

ipro\ement  has  mken  place  one-third  of  the  Julv  spurt  had  been  Toronto.  WTitle  Noranda  s  pro-  chemical  Industry,  held  in  Exe-  Cheques  will  be  mailed, 

atistical  position  of  the  base  metals  I  •  duction  of  copper  increased  during  ter,  England,  v.  G.  Bartram.  vice-  E.  V.  EKMAN, 

^neia/nrW  At  no  time,  in  recent  sessions,  has  |  the  second  quarter  there  was  a  drop  president  and  general  manager  of  Treasurer, 

nerai  price  aa^ances.  evidence  of  liquida- 1  in  value  of  recovery  which  Is  re-  Shawinigan  Chemicals  Ltd  .  departed  August  Sth.  1939. 

During  July,  stocks  of  refined  cop- ,  ,if,n  —  Eight  volume  has  prevailed  ,  .  .  „  nrnfi,  of  tin  ner  from  established  custom  and  instead - -  - . . . 


aA  weeks  in  a  “line  formation",  the  I 
stock  markets  on  this  continent  I 
drifted  out  of  the  “line"  on  Monday.  | 
on  the  downside,  establishing  the 
minor,  or  near-term,  trend  as  a  de-| 
dining  one.  Normally,  a  “correc¬ 
tive"  move  retraces  one  third  to  two 


Offset  by  Gain  in  Income  I  sources  and  Industries  of 
From  Dividends  the  Dominion 

EARNED  $2.38  ON  STOCK  PART  CHEMISTRY  PLAYS 

Toronto  Bur..u  The  Fin.ncUl  Tim*.  In  his  presidential  address  to  the 


ever  important  the  recent  rally  uwy  welfare)  was  crumbling  at  an  !  per  have  been  reduced  at  an  acce-  as  prices  have  fallen  off.  The  buy-  Pfof‘f  of  $1.11  per  dealing  with  the  part  played  by 

have  looked,  the  publicK  k-  siiii  - -  - -  - - ' lerated  pace,  due  partly  to  the  Indus- !  jug  flurry  on  W  ednesday,  of  last  share  for  the  second  quarter  of  1939  chemistry  and  science  in  industrial 


have  looked,  the  “publick 
very  doubtful  of  it  all 


,  alarming  rate 


very  doubtful  of  it  all  .  nient  without  expanding  interna-  trial  upturn  in  Great  Britain  and  the  !  week,  which  encouraged  hope  that  as  compared  with  $1.27  per  share  in  progress,  presented  a  comprehensive 

Last  week  a  certain  speclaliza- j  ,^0^3]  trade  seemed  unthinkable  to  Fnited  States  and  partly  to  heavy  j  th^  markets  might  be  carried  out  of  the  first  quarter  and  88  cents  per  review  of  the  resources  and  indtis- 

tion  could  he  noticed,  in  to  far  as  ■  jjjp  average.  English  observer  but  the ' ‘strategic  purchases"  on  the  part  of  j  the  "line  formation"  on  the  upside,  share  in  the  second  quarter  of  1938.  tries  of  the  Dominion  of  I'anada.  The 

the  action  of  individual  i.sc-ues  was  country  pulled  itself  out  of  the  slump  ,  European  nations.  |  failed  to  carry-through  on  the  sue-  por  the  first  half  of  1939  the  recov-  object  of  his  address,  he  stated,  was 

more  oulst.anding,  Uian  that  of  the  .  jhp  betterment  spread  to  most  First  indications  of  this  greater  ■  ceeding  day,  hut  the  weakness  since  e^y  and  net  profit  is  ahead  at  $2.38  to  leave  an  impression  of  what  Can- 


list  as  a  whole.  ihis  trend  has  countries  in  the  world, 
continued  into  the  present  week,  m-  ..jn^provement  durii 
dicating  that  stocks  are  being  trad-  hteen  months  might 
ed  strictly  on  their  own  inei.ts  and 

not  because  the  market  looks  .hi.  ^nhough 

waj  •  or  that.  ri<kv  ,r>  fii.erpcarrl  .anv 


and  the  betterment  spread  to  most  First  indications  of  this  greater  j  ceeding  day,  hut  the  weakness  since  pry  and  net  profit  is  ahead  at  $2.38  ff>  leave  an  impression  of  what  Can-  A  dividend  of  one  and  three- 
countries  in  the  world.  |  demand,  which  were  apparent  as  |  has  as  yet  failed  to  develop  a  single  pp'r  share  as  compared  with  $2.12  in  means  to  the  Empire  and  what  quarters  per  cent.  (1%%)  has  been 

"Improvement  during  he  next  '  early  as  June,  have  also  brought  ;  million-share  day  on  the  New  York  the  first  half  of  1938,  but  this  is  due '  her  potential  resources  really  are,  declared  on  the  Preferred  Stock  of 

eighteen  months  might  easily  start  about-  a  certain  amount  of  specula- j  market,  while  on  Canadian  exchan-  to  increase  in  revenue  from  com-  if  and  w  hen  they  are  fully  developed,  this  Company,  for  the  quarter  end- 

iu  the  United  States  in  a  similar  I  five  buying,  anticipating  a  sustained  I  ges  trading  ha.s  almost  completely  panles  in  which  Noranda  has  an  in-  After  reviewing  Canada’s  agrirul-  ing  31st  August,  1939. 

manner  and.  although  it  is  still  too  Price,  advance  and  continued  curtail- 1  dried  up.  except  on  Tuesday  of  this  terest.  tural,  mining,  forestry,  fisheries,  ,,,  rnmmon  Stock  nivMeTiH 


waj  .  oT  uiat.  risky  to  disregard  any  of  the  inore  j  supplies.  week 

In  Montreal  and  Toronto.  Nickel  oh\  iously  adverse  factors,  we  feel  In  view  of  these  facts,  the  reported  firm, 
and  Noranda  were  again  the  lead-  jj^g;  ,|,p  possibility  of  a  unexpected  [  intention  of  the  copper  cartel  to 
ere  In  point  of.  volume,  although  uHprovement  in  business  should  not :  raise  production  quotas  comes  as  no 


w'eek,  when  prices  w  ere  relatively 


Comparative  figures  follow  for  six 
months  ended  June  30: 

1939  1938 


this  amounted  to  ('iily  u.obO  and  pg  readily  dismissed. 

7,300  shares  respectively  against  D.-  ^  to  that  end 

Z  "  ""  ""'"I  ,  'Vlnnlpcg  Klectric  Ct>.  ^  JXV.lZll 

A  most  interesting  statistical  po- '  I  pward  earnings  trend  of  M  Innl-  February  2 
Biuon  of  the  copper  market  appears  P®*-  Elcrtc'c  to.^  has  strengthened  ,  ner  cei 


to  be  principallv  respon.-ible  tor  the  '  of  the  B  income  bonds 


activity'  and  comparative-  strength 
of  these  two  issues.  Smelters,  with 
2,900  shares  traded,  was  strong 
through,  reflecting  the  hardening  of 
lead  and  zinc  prices. 


raise  production  quotas  comes  as  no'  (-pjpf  attention  recentlv.  in  flnan-  Le»»—  $  $ 

surprise,  although  actual  discussions  I  etai  circles,  has  been  centered  on  *"“‘*** .  Ybt  47,358.93  1  46.899,817 

to  that  end  have  so  far  been  denied,  possible  significance  of  the  Congres-  Tot*!  recovery.....  io!795,i08  io!425!543 

The  present  rate  of  95e^-  of  standard  .  pioiiai  revolt  against  Roosevelt.  In  Cost*  . .  3,462.187  x4,782.558 

tonnages  has  been  in  effect  since  j  ,he  United  States,  and  on  the  possi-  Tex‘°rT,e?ve  '  ‘ ‘  '90^ooo  910000 

February  22  when  it  was  lowered  pjntv  of  another  war  scare  in  Eur-  ^  ° 

five  per  cent  from  the  lono-,.  level  ;  (jjjg  fall  4,674,497  4.732.984 

that  had  been  in  force  since  the  he-  1  Economic  effects  of  the  apparent  Add:  Misc.  income.  926,157  279,204 


‘"7*’  ««  COHimOn  StOCk  Dividend 

ares  follow  for  six  tourist  trade  re-  ^ 

op.  sources  and  the  development  ot  her 

industries,  Mr.  Bartram  referred  to  A  dividend  of  one  per  cent.  (1%) 
'  .  '  *  the  chemical  industry  of  the  Domi-  has  been  declared  on  the  Common 

nion  as  follows: _  Stock  of  this  Company,  for  the  quar- 

^n’7Q?'^nR  “The  manufacture  of  chemicals,  ter  ending  31st  August,  19.79. 

3!462!i87  iSltSESSS  I''om  the  allied  or  process  in-  The  above  dividends  are  payable 

E735.425  dustries,  ranks  among  the  important  on  the  1st  day  of  October.  1939.  to 

905.000  910.000  manufacturing  groups  in  Canada  and  Shareholders  of  record  at  the  close 


1,735.425 

905.000 


that  had  been  in  force  since  the  he- 


v-'O  S.r  up  sr^  879  has  Widen- Ptesent  year.  In  Oc-  ending  of  one-man  rule  in  the  States  p,ofu  bet.  depr....  5,600,654 

V  °  tober  of  last  year,  all  restrictions  ,  s^nould  be  favorable,  as  regards  the  Lee.:  Deprec .  270.000 

lar^in  ot  lntere^t  as  ^  a«nect  in  that  it  nro-  - 

lareH  w  th  ast  vear.  and  indi-  .c.  ...c _  _ !  mag  term  a>pert.  in  inai  u  pro  s  330  S34 


comparatively  heary  volume  were 
Asbestos  with  3,800  shares.  B,  A 


compared  with  last  >ear.  and  indi-  .jjp  subsequent  reimposition  of  cur-  jjiises  to  lessen  much  of  the  fears  . . .  5.330.1 

cat,,  iBa,.  prBvMed  rrcs.n,  tr.nd !  ,as5  ,”h?ch  hav.  bin  .  ,1 

'V  boldlnCCk  md„«r'i  .nd  bn,l„d,a  -la^.ad.n.  Ca..a„  O,. 


„  .  ,  .  ...  continues  and  there  is  no  importan 

Other  issuee  which  were  traded  tn  pjjgjjgp  jjj  ,.3,^  pf  depreciation  pro 


vision,  over  7-o,  should  be  earned  on 
the  income  bond  issue  this  year.  The 


4,674,497 

4.732.984 

926,157 

279,204 

5,600,654 

5.012.188 

270.000 

264.000 

5.350.654 

4,748.188 

$2  33 

$2.12 

C 

E 

president 

of  the 

diversity  of  output.  It  now  supplies 
about  60''f  of  the  country's  chemical 
requirements  and  in  addition  makes 


of  business  the  l.vth  day  of  Septem¬ 
ber.  1939. 

By  Order  of  the  Board. 

D.  F.  POLLOCK, 

Secretary. 


pnrt  Uiiu*-.  II  IIHS  tin  iiiiiiiiHi  piu- 

duction  worth  about  $36  millions.  It  ;  GATINEAU  POWER  COMPANY 


Oil.  4,100:  HUP  Oil.  4,300.  BuUdlng  l^y^Ms^of  4"^  the  ^ 


to  January  2,  l'M2. 


for  the  next 


Tobacco.  3. son,  and  Montreal  Pow-  vears.  and  a  fixed  interest  basis 
er  with  4,2on  .hares.  Strong  vol- ,  5,-^  thereafter. 


monthly  output. 

Definite  action  with  a  view  to  in- 


iiiiiuiaie  revival  lu  me  vapiiai  gu^)u^  vk/inpau.T  aiaico  luai  viippei  eaivK  -  .  -0  < 

idiistries.  have  been  very  satisfactory  and  salaries  and  wages,  ,.S  millions  for 

Short-term  repercussions  are  not  have  been  in  line  with  production,  raw-  materials,  and  y.12  nnillinns  for 


The  United  States  in  the  Gold  values  have  recently  been  in¬ 


crease  quotas  is  not  expected  to  be  comingmonfhs  must  adjust  itself  to  tersected  on  the  3,975  ft.  level  by 


fuel  and  power.  It  includes  some  of 
the  country’s  largest  industrial 


taken  until  full  July  statistics  are  a  gradual  lessening  of  government  drilling  at  the  Horne  Mine,  while 


ume,  as  compared  to  recent  per- 1  ja  x  m  taken  until  full  July  statistics  are  a  gradual  lessening  of  government  drilling  at  the  Horne  Mine,  while  voLcrk,,.. 

formances,  w  as  shown  by  McCoIl- 1  ^  *  *  |  available.  An  indication  as  to  w-hat  "pump-priming  '  expenditures,  after  it  is  stated  that  this  development  F®tv  Uonipanies 

Frontenac.  1.1'"5:  Union  Gas,  1.90(1:  i  Nnrande  Mines  j  decision  will  be  taken  maybe  found  five  years  of  such  stimulant.  It  is  may  be  very  important,  further  drill-  "Although  chemical 

H.  Walker.  1.600;  Gypsum.  Lime,  it  becomes  increasingly  apparent '  in  the  further  advance  of  Standard  probable  that  the  important  utility  ing  w-ill  be  required  to  determine  In  60  or  more  estal 

I, 100;  I'anny  Farmer,  i.eoo  and  Fa-  that  Noranda's  subsidiaries  will  hen- j  f^pper  prices  in  London  from  about  :  industry  will  resume  capital  expen-  w-idth  and  size  before  any  estimate  field  Is  dominated  by 


I  available.  An  indication  as  to  what  "pump-priniing"  expenditures,  after  it  is  stated  that  this  development 
j  decision  will  be  taken  may  be  found  five  years  of  such  stimulant.  It  is  may  be  very  important,  further  drill- 


FPtv  ronipanies  Dominate 

"Although  chemicals  are  produced 


It  becomes  increasingly  apparent '  in  the  further  advance  of  Standard  probable  that  the  important  utility  ing  w-ill  be  required  to  determine  In  60  or  more  establishments,  the 


mous  Pla.vers.  6,000  shares,  ’  >  ceforth  play  an  important  role  in  the  £t3  two  weeks  ago  to  almost  £45  ditures  on  a  larger  scale,  and  some  of  ultimate  importance  can  be  made,  companies,  of  which  six  account  for! 

Declines  were  rather  general  in  future  operations  of  the  parent  com- j  nn  Tuesday.  A  further  advance  to  of  the  railroads,  with  possibility  Mr.  Murdoch  Includes  In  his  semi-  *’50'^  of  the  total  output.  Underlxingj 

the  grain  and  elevator  group,  as  pany.  \  substantial  lift  has  been  ®>'®r  £45  is  expected  to  bring  about  ^  gone  of  government  loans  for  equip-  annual  report  a  summary  of  devel-  ’*’®  "  indsor-Sarnia  district  there  is 

w-elj  as  in  C.P.R.  and  "Steamships  '  supplied  to  the  company’s  earnings  I  anticipated  action  by  the  cartel,  ment  expenditures,  w-ill  w-ork  out  opments  at  the  various  properties  in  ^  huge  salt  bed,  3.900  square  miles  I 

pref.  Reports  of  a  further  deterior-  hv  dividends  firm  Hallnor  and  Pa-*  According  to  a  London  report,  the'  their  ow-n  buying  programs.  Also,  w-hich  the  company  has  a  controlling  area  and  at  points  230  ft  in  thick- 

ation  of  the  crops  in  some  Western  mour  Porcupine.  These  may  be  aug-  members  of  the  Lead  Producers’  further  appropriations  for  farm  interest.  These  include  Aunor  Gold  'he  salt  is  struck  first  at  a 

districts  are  responsible  for  these  mented  during  the  current  year  by  '  Association  are  also  considering  the  ,  ossistance  should  help  maintain  do-  Mines.  Hallnor  Mines,  Pamour  For-  'I^Pfh  of  l.oon  ft.,  and  is  brought  to 

declines,  although  the  damage  and  further  payments  from  Walte-Amulet  elimination  of  the  lOc;.  cut  in  pro-  '  mestic  purchasing  power.  How-  cupine,  Waite  Amulet  and  a  Nicara-  surface  as  brine,  the  procedure 

the  resulting  reduction  in  crop  es-*  and  Aunor.  1  duction  quotas  made  seven  months  .  Promptly  business  and  industry  at-  guan  subsidiary,  Compania  Minera  being  to  sink  a  well  in  the  manner 

tlmates  are  not  likely  to  be  as  bad  |  waite  Amulet  production  and  pro- 1  *rgo.  During  the  past  ten  days  the  j  tornpts  to  take  up  the  slack,  w-ith  La  India.  Aunor.  formed  last  May  to  of  drilling  for  oil.  The  hrine  is  then  j 

as  has  been  assumed  I  fitc  aro  cteariv  and  mnetrurt  inn  nn  price  Of  lead  in  London  has  moved  povernment  support-spending  dimln-  take  over  Augite  Porcupine  Mines,  utilized  for  the  manufacture  of. 


<11111  dn-  Notice  cf  Du or  0^^  Oim’.'Iativp  5^"^ 

lllions  in  CumulatUT  F'rrf^rrfii  and  Crminon  f^harej 

llions  for  Montrfal.  ran^da.  Anpist  .>rd. 

lUions  for  Th^  Board  of  Dirrito?*;  ha®  dfrlarcd  a  quarterly 
e  Af  dividend  of  II  25  a  r-harr  on  the  .S'’;.  Oimulative  nefr-rrrd 

-  J  nie^  I  fhare  on  ’he  5*/r  Cumulative  I>e- 

indUStrial  ferred  fbarep  of  the  Cf'niranv  pavable  CVtobe*  Ist.  1933, 
to  fhirehoMer.s  of  eaid  fiaffe-F  of  re<ord  at  the  Cloje  of 
buFineff  September  l«t.  al20  a  quarterly  qjxRirnd  of 
illfltp  Twenty  rents  i}0  2n»  a  ph.are  on  the  Cemmon  Shari*  of 

Compftny  outstandinc  at  the  elose  of  busineFf  on 
1  1  onurPn  Ijit.  1030,  pavable  on  September  30tb.  1Q39.  to 

IPntP,  thp  ‘•hareholfjer?  nf  eaid  rlas?  of  ret  ord  at  the  dog®  of  bu?!nr*,s 
few-  large  .''■pi'-mtT  >>'■ 

count  for  Tlipniirs  will  te  mailnl.  Stmk  tran.-frr  brnkr  trl' 

;  nnf  r|n.‘P. 

nderlying  .1  R  BIXKS.  Pfcrr-arv. 


fdNCREASE  SEEN 
IN  PROSPECTING 


I  fits  are  steady  and  construction  on 


L.'ui  lUK  lilt?  imsi  itfu  uci>  s  I iitf  3 «  iiiv  ivix  luum.  Auuur,  ii^iiucru  lasi.  :  .e.  *  ^  ^  r\  l_  D  t  liil’  IJ 

price  of  lead  in  London  has  moved  support-spendinp  dimln-  take  over  Augite  Porcupine  MinesJ  manufarrure  of  i  vjuebcc  DUreau  or  Mines  Has 

^  ...  .  ...  .  ...ill  i-.i _  i..  -_J  .  ....  *  .  /'hgunii/' flirt  nr  4*  4e  rkiirifiAH  anH  gat'd- 


These  crop  reports  ^vere  about  ?halt  and  on  the  new  i.OOO  -5?  while  stocks  of  this  metal  iPhine.  will  influpnre  industrial  and  |  has  continued  development  work  purified  and  eva- 

the  only  unsettling  influences,  orig-  ton  mill  are  progressing  and  the  new  are  believed  to  have  been  lowered  by  business  artivity  in  fh°  States  this ;  eight  faces  in  or©  and  plans  are  :  P*^**^^  ^  until  salt  deposits  as  fine 
inating  in  the  domestic  scene.  Busi-  |g  expected  to  be  in  operation  about  IP. 000  tons.  A  shortage  of  fall  and  winter;  and  will  also  have  <  being  prepared  for  a  300  ton  mill  j 

ness  news  from  the  United  States  of  September.  \ead  has  been  experienced  re-  ^1^^  inevitable  effect  on  economic  ac-!  which  will  come  into  production!  ^  anada  is  fast  becoming  an  im- 


continues  favorable;  some  dampers 


v-DiiiiLiucs  ia»v7iai.3ic:,  «.4a*in/-i.w  4.i— 4  r.  *■  Vwwvi  v*  ^  $<««««  «eee.««i*n  vtr'uii.' .  The  creation  of  this  short* 

may  possibly  be  in  The  politicaj  .itu-  .undergrolind^here  large  amounts  of  have  been  caused 


ation,  where  an  economv  conscious  ...  ,  *  , 

Congre.^s  has  cut  down  federal  being  opened  up 


tivity  in  Canada. 

46  46  Y 

Lark  of  selling  pressure  on  the 


spending  without  providing  the  al¬ 
ternative.  means  of  spurring  private 
business.  This  fact,  and  incipient 
labor  trouble  in  various  industries 
create  a  considerable  amount  of 
uncertainty,  reflected  to  .a  ler'ain 
degree  in  the  hesitant  market  ac¬ 
tion. 

Nevertheless,  Wall  Street  still  re¬ 
flects  an  improving  business  pat¬ 
tern  throughout  North  America,  be¬ 
ing  disturbed  onlv  by  the  rumblings 


high  grade  ore  are  being  opened  up. ,  '^effectual  attempts  of  Europe  to  Lark  of  selling  pressure  on  the 
Work  on  the  300  ton  mill  w-ill  be  j  ^h®  T-ondon  and  other  European  markets 

started  this  month,  gix-ing  Noranda  a  ■  'oa*!  caused  buxers  heinkens  ronfinued  guarded  hope  (at 


third  produeer  in  Porcupine  area. 


to  revert  to  the  London  market. 


least I.  that 


early  in  1940.  Hallnor  earned  41.63  !  *be  world’.s  ehem- 

rent.9  per  share  in  the  first  half  of  ' "  ith  her  basie  natural 
1939  and  has  declared  an  interim  ®®^* . che.ai^  h> dro-elertrir 

in  markets  dividend  of  15  cents  per  share  pay- 1  P'^"’®''-  expoo^od  that  she  will, 

'd  (a?  September  1.  At  Pamour  P„r-  ‘'S  f'nio  goes  on,  tnrther  develop  ,as 

(,p  averted  ®0P'oe  a  heavy  development  pro-  producer  of  chemical  product.-..  At 


.  ®  -  .  company  s  ©arnings  position.  prnaucerb  ir.rnuenou*  in©  i.  ni'ea 

«  *  States  report  a  nearlv  sold  out  eon- 

Nevertheless,  Wall  Street  still  re- :  dition.  Surplus  stocks  have  been 

fleets  an  improv-ing  business  pat-  New  York  Opinions  draw-n  from  heavily  both  in  lead  and 

tern  throughout  North  America,  be- |  This  w-eek  the  .Advisory-  Services  zinc.  Consequent  to  these  develop¬ 
ing  disturbed  onlv  by  the  rumblings  little  excuse  for  disturbing  posi-  ments,  the  zinc  price  (East  St.  lyxuis) 
of  the  "August  Crisis, '■  which  foi-  tions  and  are  mostly  suggesting  the  to  4.75  cents  per  pound,  the  second 
lows  the  disturbances  of  .l-aly.  and  retention  of  stocks.  lift  in  a  little  more  than  a  week  and 

precedes  those  of  aep’.cmbcr.  H  ill  After  discussing  the  political  eltua-  tb®  highest  level  of  the  year. 

^be  United  States,  Moody’s  Base  metal  prices  have  also  hard- 
inHn-frv  I°'-estors  Service  reach  the  conclu-  ened  considerably  in  .Montreal  and 
'bat  rejection  of  the  spend-lend  new-  highs  for  the  year  have  been 
one  of  the  o  jt.^a.,,.:ng  baromete.  ^  importantly  made  by  copper,  as  w-ell  as  lead  and 

of  business  on  .hi;  con-in^  re-  affect  the  business  outlook  which '  zinc,  as  the  follow-ing  comparison 
ports  sales  voramc  of  a  contTa-.=ea-  remains  reasonably  good.  The  stock  shows:- 

. -  _  markec  they- believe,  should  be  sub-!  PHcps  per  hundred  pounds  in  car- 


producers  throughout  the  United  only  in  Europe  hut  on  this  cemt’inent.  ®®®*®  I’®'  ®bare. 


Among  the  principal  chemicals  being 
,,  produced  in  F, anada  tn-dav  are  .sul- 
states  report  a  nearly  sold  out  con-  until  after  the  crirical  late  summer  Maite  Amulet’s  new  l.Ohp  ton  mill  phuric  acid  and  bv-prodiicto  caustic 
dition.  Surplus  stocks  have  been  and  fall  period  is  definitely  passed,  "'ill  Ko  into  production  in  Septem-  chlorine  svnthotic  ammonia 

draw-n  from  heavily  both  in  lead  and  or  there  1.3  some  positive  assurance  her  and  the  company  is  adequately  hydrogen  nitrogen  nitric  arid  "o 

zinc^  Consequent  to  these  develop-  that  peace  will  he  maintained  financed  as  current  asset.s  totalled  dium  sulphate  which  occurs'in  aWin- 

ments,  the  zinc  price  (East  at.  ItOuis)  (  ontinued  w-eakness  on  the  w-heat  $2.38,1.000  and  current  liabilities  only  dance  in  the  lakes  of  Western  (  an 
to  4.75  cents  per  pound,  the  second  marker.-,  has  been  offset,  as  an  influ-  $150,000  as  of  June  30.  1939.  In  the  gda,  acetic  acid,  acetone,  acetic  an- 

lift  in  a  little  more  than  a  week  and  ence  on  the  Canadian  economic  out-  first  half  of  1939,  Waite  Amulet  hydride  acetvlene  black  .and  vinvl 

the  highest  level  of  the  year.  look,  bv  heavier  buying,  and  stronger  earned  slightly  over  $100,000  after  acetate  resins,  and  ev'anamide.  It  is 


look,  hv  heax'ier  buying,  and  stronger  earned  slightly-  over  $100,000  after 
prices,  for  base  metals,  of  which  this  w-rite-offs.  The  mill  capacity  of 


-  .  ;  xvith  pride  that  I  am  able  to  state.  ,  ,  , 

investors  Service  reach  the  conclu- j  ened  considerably  in  .Montreal  and  enunfrv  is  an  important  exporter.  '  ompania  .Minera  La  India  in  Nica-  niany  of  these  products  were '  ^bore  was  an  increase  of  j>,r.  anu 

Sion  that  rejection  of  the  spend-lend  new-  highs  for  the  year  have  been  Despite  .::ome  damage  to  the  w-estern  ragua  has  been  doubled  and  is  cur- j  f developed  on  the  American  j  ’’’  'be  miners’  certificates  had  an 
programme  w-ill  not  importantly  !  made  by  copper,  as  w-ell  as  lead  and  wheat  crop,  improvement  in  domestic  rently  operating  at  200  tons  daily  i  j,.^.  Canadian  chemists.  *  * 

affect  the  business  outlook  which  '  zinc,  as  the  follow-ing  comparison  purchasing  pow-er.  during  the  next  w'hile  earnings  have  been  sufficient;  _ '  . . . ^ 

remains  reasonably  good.  The  stock  show-s:—  six  month.®,  seems  assured.  More  to  retire  funded  indebtedness  entirely ;  p..  j,  lij-L-,,  Onlnni 

market,  they- believe,  should  be  sub- 1  Prices  ner  hundred  nmind-  in  car.  nionev  is  being  brought  into  the  in  1940.  The  refinery  at  Montreal.  .  ^  d  . .  ’ 


Gain  in  Certificates  and 
Claims  Recorded 

It  is  evident  that  the  recent  legis¬ 
lation  enacted  by  Province  of  Que¬ 
bec  respecting  prospectors  is  hav¬ 

ing  beneficial  results. 

It  has  been  noticed  that  prospec¬ 
tors  who  had  gone  elsewhere  or 
who  had  temporarily  abandoned  the 
luospecting  field  were  returning  in 
large  numbers  to  Quebec.  Well 

equipped  parties  have  been  going  to 
all  the  w-el!  known  fields  and  iu 
some  rases,  to  even  more  remote 

spots  to  .searrh  for  "pay  dirt  "  Ar¬ 
tivity  can  bf>  seen  all  over  the  north 
country.  Thme  is  an  air  of  confi¬ 
dence  and  prosperity  everywhere 

The  month  of  .Tune  1939  saw  a 
substantial  increase  in  both  the 
number  of  claims  recorded  and  min- 
er.s’  rerfifirates  issued  compared  to 
.Tune  1938  In  the  claims  recorded. 


tonal  strength.  market,  they- believe,  should 

Stesi  operations  during  the  cur-  lecr  to  serious  disturbance  onlv  from  '  ina'a'-  .  ’ 
rent  w-eek  are,  at  hO.Fr,  of  capacity,  unfavorable  foreign  events  ' 
against  o3.3'^  in  the  past  week.  u  ,,  r-  .1  t  j  . 

A  year  ago.  the  rate  was  39  V'r  ”  M.  Gartley  Inc.,  are  advising  a 


On  Wedne.eday, 


the  period  under  re\-ie-w,  both  New 
York  and  the  Canadian  exchange;^ 
show-ed  a  little  more  weakness,  as 
reports  from  Europe  continued  to 


H  M.  Gartley  Inc.,  are  advising  ®  I',?,!*'*’'' 
continuance  of  fully  invested  posi-  ("31  Lgh 
‘ions  until  there  le  exidence  that  the!  '939 


has  culminated.  j 

"The  Trader"  in  Barron's  points 


Copper 

Z'.nc 

L 

e^d 

1  1 
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1  3 
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4 

60 

9 

95 

3,50 

3 

50 

monev  is  being  brought  into  the  in  1940.  The  refiner.v  at  Montreal  . 
jcoiinfrv.  than  last  year,  by  tourists.  East  of  Noranda’s  subsidiary  Cana- j 
six  months  earnings  reports  have  dian  Copper  Refineries  Ltd.,  is  being  ■ 


Privateer  Ha,®  Higher  Output  j 
During  July  on  Better  Grade 


.shown  better  gains,  in  some  cases,  j  increased  to  100,00(1  tons  per  year  ;  Toronto  Bureau  The  Financial  Time* 
than  had  been  expected,  and, '  capacity  at  a  cost  of  $600,000  and  !  Toronto.  —  Privateer  .Mines.  I,td  . 
although  comparisons  for  the  final  •  the  adilition  should  be  in  operation  i  foports  July  production  of  $106,895 


be  disturbing  The  xoiume  through-  out  that  industrial  s'oeks  are  rough- 
out  the.  day  w-as  small  and  declines  points  lower  than  a  year  ago, 

w-ere  noticeable  lu  .Nickel,  Sfc'l  ('o  ,  hond  yields  are  one-half  of  one  per 

Asbestos  and  most  misccdla neons  cent  lower,  and  business  activity  is 

»■  issues.  about  fifteen  points  higher.  Based 

Wednesday  closing  .tx-erages  on  00  aecomplishmonts  and  prospects, 
the  Montreal  Stock'  E.xchange.  as  'heretore.  he  believes  the  odds  still 
against  a  ^ceek  ago  xvere:  Indu.-*  -'.rougl-.-  fax-or  a  full  seasonal  ex¬ 
trials  72.3  iT3.2i';  utilities  I'a.'j  i'-^insion  in  the  fall  in  both  business 

(67. 4k  and  papei’s  ’ 69  26  (T5  17).  'h®  ^'-ock  market. 


CANADIAN  MINES 
DIVIDENDS  GAIN 


six  raon'hs  'x-ill  be  with  a  1938  per-  by  the  end  of  this  year, 
iod  xvheii  improx-ement  w-as  general, 

full-year  profits  show-ing.  by  most'  _  ,  _ 

companies,  should  be  favorable.  !  //I  TnlS  ISStte 


y,,  cent  lower  and  business  activity  is  IHVinFlUIK  (’AIM  Exchange  Loans 

about  fifteen  points  higher  Based;  1/1 T  11/Lni/U  U/ili*  ToUch  a  New  LoW  ReCOfd 

r,n  on  aeeomplishmont.s  and  prospects,  I  _  _ _ 

g,;  theretore.  he  believes  the  odds  still  '  d  *  •  c-  1  e  an  ci. 

■jT.  ;-'rougiv  favor  a  full  seasonal  ^x- 1  '**  *‘**’*1  o  Months  Foi’itpral  borroxvings  of  member 

y-j  iiansion  in  the  fall  in  both  business  I  Total  $54,742,616  Against  firms  of  the  Montreal  Stork  Ex- 
and  the  stock  market.  1  $53,027,044  Ust  Year  chance,  as  at  July  31st,  registered 

Standard  Statistics  make  no  -  la 

l>  change  in  their  recommendations  as'  '“anadian  mining  companies  dur-  of  .$3,-)o.8il  from  the  end  of 

to  investment,  polity.  They  continue  ^“8  the  first  8  months  of  the  cur-  '"hen  loans  t,otalled^.,10,16I,- 

‘■^e  to  counsel  the  maintenance  of  w-ell*  rent  have  paid  and  declared'  '''  'he  end  of  July  1938,  cclla- 

9-'  inxested  positions  in  the  sounder  1  di'i'leit'ls  totalling  $.54,742,616  com-  'eral  borroxx-ings  of  member  firms 
equities  ---  principally  those  Com-  P^red  xvith  $53,027,044  in  the  first  -''mounr®d  Kx  $16,233,036.  The  cur- 
panies  xvhich  are  groxving  and  will  8  months  of  1938.  an  increase  of  $1,-  rent  figure  is  the  loxvest  since  com- 


TOROMO  RItOKERS’  L0.\NS  UI 


The  Toronto  Stock  Exchan.gr- 
ir.cmber  borrcnving.x  on  coilarcral  a.- 
of  July  31st  were  ■:1.5,79:j.790.  an 
Increase  of  .$.'2,356  from  ’he  previ¬ 
ous  mon'h.  .Vt  th°  leanie  tmie  quot¬ 
ed  marke-  valuations  on  all  stocks 


Autos  and  Transit  Companies’ 
Traffic . . .  .. 


from  the  milling  nf  2.333  tons  of  ore  t5y  Ganada  V  eneero  Lia 
for  a  recovery  of  .$45  82  per  ton.  -gj^t  John.  N.B..  reports  a  net  loss 
w-hich  compares  xvith  June  output  of  I  vpar  ended  January  1.  1939. 

$101,117  from  2,339  tons  for  an  aver- |  divniends  xvere  paid  and  there 

age  recovery  of  $43.23  per  ton.  Pro- '  arrears  amounting  to  75c  a 

duction  for  the  year  to  date  totals  p}^a,.p  „„  preferred  of  $10 

$743,852  from  the  milling  nf  16,188 'pg,.  ^.gjue  as  at  the  date  of  the  re- 


cven  greater  increase,  amounting  to 
40C/,-. 

Aithoiich  roraplet®  returns  are 
not  in  for  luiy,  it  now-  seems  that 
Tilly  also  will  shoxx-  about  the  same 
increase  over  last  vear  as  Tune. 

Net  Loss  Is  Reported 

By  Canada  Veneers  Ltd 

13aint  John.  N.B..  reports  a  net  loss 
for  the  year  ended  January  1.  1939. 
.No  diviiiends  xvere  paid  and  there 
xvere  arrears  amounting  to  75c  a 


2  tons  of  ore  for  an  ax-erage  recovery 
i  of  $45.95  per  ton.  From  the  com- 


Payments  in  First  8  Months 
Total  $54,742,616  Against 
$53,027,044  Ust  Year  , 


j  Federal  Revenues  Show-  De-  ' P®*"  *■ 'P®  R.  E.  McMillan. 

- -  Cline  in  July .  3  I  mencement  of  milling  on  Se^ptember  ,hat  in  June  nexv 

Fol’iteral  borroxvings  of  member  Is  Canada  Pennywise  in  Forest  |  24.  1938  output  totals  $1.06, IS  from  completed  The.sc 
■ms  of  the  Montreal  Stork  Ex-  Research  . .  4  ^^®  a'  'east  fw 


McMillan,  president,  states 
Tune  nexv  contracts  xvere 


24.  1938  output  totals  $1,067,718  from  I  completed  The.se  run  for  a  per- 

the  milling  of  23,422  tons  for  an  i  jp,^  of  at  least  fxx-o  years  and  at  a 


chance,  as  at  July  31st,  registered  Njgfjfjjjjgj.  py  Britain’s 


a  ne->  all-time  loxv  of  $9,805,266.  a 


anadian  mining  companies  dur- ' '■®ap°  of  $355,811  from  the  end  of  .^np-,  a,irnass  Has  Si 
,  e  Tune,  when  loans  totalled  .$10,161.-  ■^snew  surpass  rtas  ol 


policy.  They  c(5ntinue  '“8  the  first  8  months  of  the  cur-  ^'une,  when  loans  totalled  $  in, 161,-  Qrop  in  Profits  ....... 

t  maintenance  of  -;en  *  rent  year  h^"®  Pf',  declared '  ^  i^^graction  of  Demand, 

10ns  in  the  sounder  I  di'Klends  totalling  .s-al.,  42,616  com-  ®  ®  -TI  Priro  anH  si>.nniv 

incipallv  those  Com-  pared  with  $53,027,044  in  the  first  -''mounr®d  to  $16,233,036.  The  cur-  Pnee  and  Supply . 

nrc  r-rnwinp  anrf  uiii  8  months  of  1938  an  increa.sp  nf  .$1  -  rent  figure  is  the  loxvest  since  com-  Hints  to  Investors;  4  Good  Cor- 


average  reenverv  of  $45.58  per  ton.  sufficiently  increased  price  level  to 
The  management  reports  that  recent  pp,niit  the  company  to  shoxx-  a  satis- 
,  results  in  mine  development  have  fgetorv  profit  It  is  said  that  the 
been  very  gratifying,  particularly  on  improvement  in  markets  forecast  in 
the  No.  2  vein.  f).,p  4937  report  did  not  materialize 

Privateer  .Mines  operates  on  the  the  later  months  of  last  year 

highest  ore  grade  shoxvn  by  any  mine  g^d  business  'vas  unsatisfactory 


lead  an.v  cyclical  recovery  1 715.572.  In  the  month  of 

Regardleiss  of  nearby  fluctuations,  dividends  amounting  to  $ 


August  I'llflfic'nrs  w-ere  started 


pnration  Bonds 


'^®  ''■'"'Tange  "a:-  .t 4, 676.-  jjjp  Brookmire  counselor  believes  !  "'iU  b®  Paid.  xvhile  in  the  correspond- ' ''■''■‘d®  loans  on  forei^ 


The  foregoing  figures  do  not  in-  *  Canadian  Civil  Aviation  Gained 


g  highest  ore  grade  shoxx-n  by  any  mine  g^d  business  'vas 
!  in  the  75  ton  class,  and  shares  xvith  ^ver  the  xvhole  year. 
.  .  Sachigo,  the  distinction  of  being  the  -pjip  management 
‘  ,  highest  grade  producer  in  Canada.  „.ard  improvement 


187, '159,  an  incrpa;,e  of  $21? 
from  the  preximis  month, 
th®  ratio  of  borrowings  'o 
values  of  34  of  one  per  cent 


rhat  underlying  factors  are  showing  i  ing  month  a  "year  ago  distribution 
making  definite  improvement  and  that  fur-  amounted  to  $1,884,080, 
market  ther  substantial  longer-term  recovery  |  The  follow  ing  tables  show-  th. 


but  only  borrowings  of  members  of  Rearmament  a  Factor  in  U.K. 
I  the  Montreal  Stock  Exchange  on  j  Improvement . 


Dividend  Increase  Voted 

Canadian  Industries  Common 


The  management  is  xx-orking  to¬ 
ward  improx-ement  of  company's 
liquid  position. 


The  following  tables  show-  the  K’^tiadian  securities.  Nor  do  they  in- 1  Scared  Capital  Ednds  Haven  in 


in  the  stork  market  should  be  ex-  current  dividend  payments  in  Aug- 1 
peered.  For  this  reason  portfolios  us  and  a  comparison  xvith  the  like 


'he  borroxx-ings  of  bond  af- 


Canada .  10 1 


Canadian  Industries  Common |  ALDERM.VU  rDPrE:R  UORF. 

- -  Aldermac,  Copper  Corp  is  enntinu- 

Directors  of  Canadian  Indu.stries  ing  milling  operations  at  100  tons 


HK.HTflMER  MEETING 

The  annual  meeting  of  Hightower 
Oil  and  Refinery  Co.,  which  w-as 
he’d  m  December.  1938,  and  which 


should  be  fully  invested. 


period  a  year  ago;  also  payments  by  |  members 


f®  company  of  Stock  E;xchange  i  The  Western  Oils;  Ottaw-a  Seeks 


In  the  opinion  of  Poor's  Advisory  months  for  the  first  8  months  of  this 
Service,  any  market  decline  w-111  not  year  and  a  year  ago. 


v  r.  be  extensive  as  the  business  outlook 

he. d  m  December.  1  *.,8.  and  which  continues  to  be  a  strong  support  for 
had  been  ad]0'irnc-d,  will  be  held  on  ,  ggyuy  prices. 

Augu.st  15.  1939.  in  Toronto,  i  _ 


COMMENDADOR 

PORT 


^  ^  *  Beattie . . 

- - I.  ■ «  ,  ^  Buffalo  Ankertic  .  . 

r\*  I  f  •  .«  Candian  .Malartic  .. 

Llickenson  s  Resignation  coniaga* 

From  O’Brien  Is  Confirmed  H’Jilmger"’ 

_ _  Int  Nickel  pfd.  .  . 

onfirmarion  has  been  received  '  ‘ 

from  thp  h©ad  offic©  of  O’Brien  Gold  Little  Long  Lac 
Mines  Ltd.,  that  I.  G  Dickenson  has  I  p*^*®*'"** 
resigned  as  vice-president  and  gen- 1  p*CteVr"  .  “ 

eral  rnana,ger  of  the  company,  and  of  Toburn  . 

'‘line  Lake  Gold  Mines  Ltd.  .Mr.  I  . 


The.r  Majesties  a'®"  resigned  from  j„,y 

irtj  .s.ies.  4,,^  position  as  general  mines  man-  June 
INme  T-jeorge  V'l  ager  nf  M  1.  O’Brien  Ltd. 
anrj  Queen  Eliza-  Mr  Dirken.®on  will  take  up  a  min-  Ma'rch 
hieth  xvere  ser'^ecl  'rig  engineer’.a  practice  after  having  February 
xvith  this  Port  by  rcirned  from  a  holiday,  ^  January 

the  PRESIDENT-.  *«  - ;  .  ® 

OF  FRANCE  at  of  B.  C.  Reports  Steady  — 

the  Banquet  given  Profits  of  $93,000  a  Month  23 


1939 

1938 

$ 

$ 

240,132 

239,632 

1  75,42  1 

t  75,42  ' 

'00,541 

'09,341 

'00.000 
'  38.33  7 

'00,000 

492  000 

49?  000 

483.486 

483,486 

30.000 

5  7,000 
183,300 

'80,000 

96,290 

168,986 

74,000 

74.000 

2,308,493 

( ,884  004 

6  233.70  1 

7.2  78,804 

Calgary  &  Edmonton  Corp. 

1  Has  26  Wells  in  Operation 


he  Western  Oils;  Ottaw-a  Seeks  |  Ltd.,  have  declared  an  increased  di-  daily  on  mine  ax-erage  grade  ore  De- 

Information  .  11  vidend  on  the  common  stock  and  the  velopment  work  is  said  to  he  still 

Central  Cadillac  Has  Good  j  regular  quarterly  nn  the  preferred  heavy  since  the  lower  levels  are  be- 

Shnwlng  .  .  ! .  ..  ..  11  I  The  payment  on  rpmmon  ha.®  been  ing  opened  up  and  a  new-  ore  pass 


1,708,12% 

3.209.899 


I .  I  42,  (OC 
4.625.65  I 


I  ■'’anrouver. — There  are  now  26  \f»wp  rrnin 

[  cr'ido  oil  xvelLs  on  (  &  E.  Corp.  Markets  .. 

around  either  prndiicing  nr  coni- 

plf'c-d  and  awaitng  tp:-t  This  fig-  ***' 

u-e  include.®  the  recent  completions  :  Arpcw  Surpaos 
Winalta,  Calwin.  Royalite  No  40,  '  ^®»^'»^SuKar 
Roy;,|,fp  No  41.  Anglo. Canadian  Nnc  biu*  Ribbon 
T  and  Srotti;®h  Petroleum:'  Out-  b  C  Packers 
come  of  the  latter  is  :®till  in  doubt  Can  Wi^  «,  c. 
,  ,  ^  •  .  1.  a.  N  Power 

due  to  salt  xvater  intriK-ion  hut  there  ;  ^ 

,)re  hoi®;.:  (hat  some  prod'ictlon  may  i  Can  Vickers 
l.e  obtained  The::r  wrlLs  pay  I  David  A  Frere 

lA-  4^  _  i  Dom  wooII<*ne 

nVj'r  gro.s.®  royalties,  or  in  :-.omp  Uoliues 


Statistical  Summary  of  Securi¬ 
ty  .Markets .  12 

Noranda  Group  Reports  on  Half 

■Vear .  13 

New.®  From  .Mining  Fields  and 
.Markets .  13 


raised  from  $1.50  quarterly  to  $1. 


sv.stem  is  being  cut.  Costs,  how- 


w'ifh  payment  on  October  31  to  share-  ever,  are  reported  at  a  low  level 


holders  of  record  Sept.  30 

Regular  quarterly  of  $1.75  w-t11 


There  ha.®  been  no  news  recently 
of  the  proposed  .sulphur  extraction 


paid  on  the  preferred  on  October  16,  plant  although  the  building  is  corn- 


record  Sept,  30. 


plete  axvaiting  machinery. 


Investors’  Index 


Calgary  A  Edn 
C  an  Vickers 
David  At  Fr^re 
Dom  Wooll<*ne 
Dom  Ufilities 


14,007.942  fp  ;K)f]iriDn  K  f'orp.  h.o]d?  hOVr 


1,895.149 

January  .  5,039.645  4.8^9,^^ 

Firal  9  Mos.  Total  54,7^2.6'6  5  3.027.04 


1.3  43.510 
4.fi89,35'f 


the  Banquet  given 

at  the  Elysee  on  _  .  . 

the  19th  I  1  -  '"ancouver  —  Pioneer  Gold  .Mines  Tw-enty-tbree  w-ells  bax-e  been.  \! 
ig.Q  >  nf  B.c  net  profit  before  write-offs  completed  to  date  this  year  in  Tin-. 

and  taxes  in  quarter  ended  Julx-  31,  ner  Valley,  all  commercial  prodii  m 
1939,  w-as  approximately  $100,000  in  cers,  w-ith  the  possible  except, (on  o<  nr 
Try  ll  and  Become  of  requirement®  for  the  10c  Scottish  Petroleum  No.  1,  wnich.rb 

.  quarterly  dividend.  In  recent  months  encountered  w-ater  in  the  lower  limf  of 

A  Connoisseur  gross  prixductlon  has  been  fairly  and  will  test  the  upper  horizon  for  ..,] 

I  uniform  around  $165,000  and  ex- '  production  later  this  week  rr\ 

SHIFPEO  BY  penses  a*  $72,000,  leaving  net  be- ‘  Fourteen  wells  are  a'  pre.scnt  ,1, 

fore  w-nte-offs  and  taxes  at  $93,000 .  drilling  in  the  field.  11  are  prepar  er 
Thfi  HOUS6  of  FEU6rh66ril  P®t  month.  This  is  on  the  basds  of,  ing  to  spud,  one  of  thp.®r  will  .apud  r, 

$279,000  net  per  quarter  w-faereas  1  immediatelv.  one  ‘idle  "  xvell  prepar-  ai 
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imrre.^t  in  the  net  lirodurtion  of  I  . 
I;fi\;.tifp,  Vo.  28  and  one-third  each'  n'-r- 
"1  rtox-alite  Nor.  32,  33.  34  and  37  1  Joccr 
()ne  'bird  intc.re.=  t  i.®  held  also  in  . 
nf  produft’on  of  Royalite  No.  41.  1 

- - -  '  * I  Anno 


Int  Nickel 
n*er'Sl>i*e  Roy 
Jone*  Bros 
Lorver  St  L«w* 


5  Mexican  Light  2 

2  ,  Moore  Corp  ! 

3  ,  Modern  Contain  3 

5  ,  Mtl  City  &  Di«t.r  lO  j 

14  i  Montreal  Pow^r  2  i 

7  M  8f  O  Paper  2 

1  :  Noranda  13  14' 

1 4  NatT  Light  ^  P  2 

1  National  Trust  3 

3  Porto  Rico  P  .  .  2 

7  Price  Bros  7 

3  I  St  Lawr  Paper  | 

5  j  Ssguenay  P  .  3  ' 

10  j  Standard  Fuel  3 

3  Sun  Life  10 

1  Wood.  Alexander  3 

3  I  Weston  Gerx,  5 

3  \  Western  Steel  P  5 

2  ;  W’ peg  F.Iectrir.  14 


Mininc  and  01!  Companies 

*  3  ,  Negus  .  . 


'lifHTlONAL  SMKITFMJS  SH\RKS  Anglo  Huroman 

I  Bankfield 

f  nnNt^ijdated  Minine  Smelt-  Bnttania 


Bnt*ania 

mg  companv  of  f  anada.  Limited.  |  f’"'''’'’'’  Doll 
no'!f‘rd  the  .'lontre.'il  Stork  E’f' j  central* c,H 
change  that  .3.993  adrlitiona!  .shares  ;  Chibotia.-, man 
of  1'.=  capital  .-tork  have  been  is-  :  Dome 
.  'led  in  connt^ction  w-itn  .-hares  vot-  '  Lake’’*' 
rd  bx'  the  boiU  d  of  dir'-ctor:  as  bo-  (■  aiconbridg* 
mii-fs  to  the  operating  staff  and  Franco*ur 
employees  xx-ho  have  completed  cer- 
I'lia  years  cf  .-crvlce  Of  the  total  :  L»kt  .shore 


Francoeur 
Gr*a.«  C  reck 


(E(t<bllih«d  1»S. 


authorized  capital  of  4  nno.noo  shares  I  '-"=2,'^'' 

,  .  »  ^1.,.*,  o  0-1  ccr\  McWaltera 


dividend  r^quiremenU  are  1175.175  ing  to  resume  drilling,  and  nine  wth  ,  of  par  value.  3.271.663  shares  , 

I  per  quarter.  *  lar^  “tranHinc'’*  ....11  -  1 —  inrliniY  1  Vi-. -1.-1. 


I  are  “standing. 


will  now  be  outstanding. 


•  3  ,  Negu«  ...  1  3 

1  1  1  !  Orpit  ...  1 3 

1  3  I  Pamour  13 

.  1 3  I  Pontep^c  ...  { i 

I  1  P*onp'*r  •  .  !  ! 

.  1 3  i  Perron  i  \ 

I  1  •  !  3  I  S«r.d  Riv(»r  1  ] 

M  She^p  C k  I  | 

I  I  ’  Shcn.ongt  |  3 

13  '  S«*n«tor  Rouyn  13 

1 3  Sm^lt^r'.  14 

1 3  I  Stadacon**  .  .  i  I 

11-13  j  Surf  Ini^t  ,  M 

I  I  i  Sucoc  I  ) 

•  3  j  Sturg#o.n  Riv#r  !  ! 

I  3  I  Toburn  I  i 

1 3  Upper  Cm  ! 3 

1 3  Uppe.  Seme  1 3 

t.  Ill  Waite  Amulet  .  13 

.  11  >  Wtndigo.  •  .  ,  13 


DISTILLED 

AND 

BOTTLED 

IN 

SCOTLAND 


FINE  AS  A 
INE  LIQUEUR 


